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Weather forecast indicates that
seats going to polls are likely
to experience normal to

below normal
temperatures

Polling officials on the eve of phase 4 elections in Khunti on Sunday - rmi

POLLING IN SRINAGAR T0O

Race for Lower
House Enters
4t Lap Today

Voting will be held in all
175 assembly seats in
Andhra & 28 of Odisha

Our Political Bureau

New Delhi; Elections for 96 Lok
Sabha seats spread across nine
states and the Union Territory of
Jammu & Kashmir will be held in
the fourth phase on Monday.

Voting will be held simultaneously in
all 175 assembly seats in Andhra Pra-
desh and 28 assembly seats of Odisha.

This phase is crucial for Andhra
Pradesh chief minister YS Jagan Mo-
han Reddy. In 2019, his YSR Congress
Party had won 22 out of 25 Lok Sabha
seats and registered a thumping vic-
tory in the assembly elections. TDP-
led NDA is posing a serious challenge
to Reddy's popularity this time, It is
contesting polls in alliance with BJP
and Jana Sena Party Congress is led
by Reddy's sister YS Sharmila.

This phase will also test chief minis-
ter Revanth Reddy’s popularity in Te-
langana as polling will take place for
all 17 Lok Sabha seats. The polls are a
survival battle for BRS, which has just
been defeated in the assembly polls.

Thirteen seats of central UP and the
Terai belt will also vote in this phase,
which will decide the electoral fate of
SP’s Akhilesh Yadav from Kannauj,
BJP's Sakshi Maharaj from Unnao
and Union minister Ajay Mishra Teni
from Kheri among others. All these
seats were won by BJP in 2019,

Key candidates in the fray from Mah-
arashira are Pankaja Munde (Beed),
Union ministers Raosaheb Danve (Jal-
na)and Bharati Pawar (Dindori).

West Bengal's eight seats will also go
to polls in this phase. Baharampurwill
witness a high-
decibel fight be-

tween Congress MP Adhir Ranjan
Chowdhury and Trinamool candidate
and ex-cricketer Yusuf Pathan. Krish-
nanagar will witness a ficht between
Krishnachandra Roy's descendant
Amrita Roy and ex-investment banker
and expelled MP Mahua Moitra.

In Madhya Pradesh, focus is on Uj-
jain, from where chief minister Mo-
han Yadav hails, and Indore, from
where Congress candidate backed out
under “pressure”. Congress has been
asking people in Indore to press NOTA
tosend out amessage toBJE.

Union ministers Giriraj Singh (Be-
gusarai)and Nitvanand Rai(Ujiarpur)
are kev contestants in Bihar Munger
battle between JDU’s Lalan Singh and
RJD's Anita Devi is also likely to be in-
teresting. Four seats
of Jharkhand arealso
scheduled to go to
polls on Monday. In
209, BJP had won
three and Congress
one. The seat to watch

ministers Ot for is Khunti
Pt where Union minis-

Ny oineh:  ter Arjun Mundaand

Rai, Arjun Congress’ Kalicharan

Mundaand Mundaarelockedina

Tenilocked in fierce battle.

key battle Srinagar in J&K

will also vote in this
phase where regional satraps NC
and PDP aremain contestants. The
seat is currently represented by
NC leader Farooq Abdullah. BJP
hasn't putupacandidate there.
Theweather forecast indicates that
the constituencies going to polls are
likely to experience normal to below
normal temperatures and there will
be no heatwave-like conditions in
these areas on polling day Keeping
in mind the hot weather conditions,
the Election Commission of India
had already increased poll timing in
some Telangana seats.

nﬂnatlng banner in Telangana on Sunday - ANI

OTHER NEWS OF THE DAY

BJP MP Joins
SP, to Contest
Against Patel

LUCKNOW: Bharati-
va Janata Party
parliamentarian
from Bhadohi,
Ramesh Bind, joined Samajwadi
Party on Sunday after theruling
party denied him re-nomination
from the Lok Sabha constituency.
BJPhasgiventheseattoits
alliance partner Nishad Party.,
Samajwadi Party straight away
announced Ramesh Bind's candi-
dature from Mirzapur, from
where Anupriya Patel of Apna Dal
(Soneylal), a BJP ally, is contest-
ing the election. - ors

ED Summons
Jharkhand
Minister

NEW DELHI: Enfor-
cement Directorate
has summoned Jhark-
hand'srural develop-
ment minister and Congress leader
Alamegir Alam for questioningin
connection with an ongoing money
laundering case. Alam has been
asked toappear on Tuesday. Last
week, the agency had carried out
raids on Alam's premises in Ranchi.
The raids came two days after ED
allegedly recovered nearly 35
crore unaccounted cash from the
household help of Sanjiv Lal, perso-
nal secretary to Alam. - oes
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Parliamentary Polls Phase s 56seats

DECISIVE TURN

Voting will be held in 96 Lok Sabha constituencies across nine states and the Union

Territory of Jammu & Kashmir in the fourth phase of the general elections on
Monday. With this round, polling exercise in 70% of the Lok Sabha seats will be

completed. Voting will be held simultaneously in all 175 assembly seats in Andhra

Pradesh and 28 assembly seats of Odisha. Here's a look at the key numbers:

Kabaddi, kabaddi,
kabaddi, kabadd,,
kabaddi...

2019 RESULTS OF
CORRESPONDING PHASE 4
# CONSTITUENCIES*

1,717

Candidates

lgt

ELIGIBL

B YSRCP

170

Women Candidates

maie: 8.97 ¢cr
12.49 lakh

85+ years

Phase 4

Seats Candidates
Andhra Pradesh (25) = 25 | 454
Bihar (Total Seats:40) | 5 | 55
Jharkhand {14) 4 45
MadhyaPradesh(29) I 8 | 74
Maharashira (48) 11 298
Odisha (21) I 4 | 37
Telangana (17) | 17 | 525
Uttar Pradesh (80) ! 13 | 130
West Bengal (42) il sresde |l
Jammu and Kashmir (5)° 1 | 24
Total 96 1,717

PARTY-WISE

223 parties field 902 candidates,
815 independents

Bahujan Samaj Party 92
Bharatiya Janata Party 70
Indian Mational Congress 61
Yuvajana Sramika Rythu Congress Party 25
Samajwadi Party 19
Telugu Desam Party 17
Bharat Rashtra Samithi 17
All India Forward Bloc 13
Communist Party of India (Marxist) 8
_All India Trinamool Congress 8
Communist Party of India 5
Shiv Sena (UBT) 4
Nationalist Congress Party (SP) 4
Biju Janata Dal 4
Shiv Sena 3
All India Majlis-E-Ittehadul Muslimeen 3
207 other parties 549
Independents: 815

%1 92 Lakh
Polling Stations

E VOTERS

17.7 crore
remale: 8.73 Cr
19.99 lakh

PwD
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AIMIM's Imtiaz Jaleel Syed vs vs Cong’s Alok Misra
Sena-UBT's Chandrakant Khaire : Seats 28 w0 o T
Vs Shiv Sena’s Bhumare AITCs R Coatiine BT Hectors
= Sandipanrao Asaram : , y candidates 243 ‘., ,-l 62.87 Lakh
o | NANDURBAR LI:30 ': e - ==
Heena Vijaykumar Gavit [EELEGEINENEY Cong's Ad Wom
(2014/19 winner) vs Cong's Ranjan Chowdhury vs AITC's candidates 32 30 9? lakh 131.89 lakh
Adv Cowaal Kagada Padavi Yusuf Pathan vs BJP's PREVIOUS RESULTS
o TV BJP's Raksha SN S | (Corresponding seats of Ph 4 2024)
“ffl1 Nikhil Khadse vs NCP-SCP's BURDWAN-DURGAPUR FHI{8
8\ Shriram Dayaram Patil Azad Kirti Jha vs BJP's Dilip Ghosh SEAT POSITION VOTE SHARE
. \“EEE BJP's Pankaja vs CPIM's Sukriti Ghosal 2014 2019 2014 | 2019
| Gopinathrao Munde vs NCP-5CP's ASANSL AITC's Sl'IEthhH'I_ BJD 200 20 BJD 38.689 | 37.38
?' Bajrang Manohar Sonwane mm ITaS Eﬁﬁﬁ?ndm} BJP 20 4 BIP 1667 | 76.12
B HYDERABAD FANITE
| L ol INC | 6 3 INC_ | 3160 | 2455
" Madhavi Latha Kompella vs Cong's  IEIGIEIEIIN AITC's Satabdi Roy vs IND 1 B | 1711 135
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Preparing for
the D-day

Social media narrative not-
withstanding, ruling BJP is
confident of coming back for a
third termat the Centre. The
government machinery is
working towards a specific
date — June 10 for swearingin
and thefirst Cabinet meeting.
The government is also work-
ing towards rolling out a100-
day agenda after a full-body
Niti Aayog meeting on June 24,

Campaign Stuck
Due to Traffic

Pune trafficisturning out to be
anightmare for Lok Sabha
candidates, especially during
the second half of the day.
Maharashtra deputy chief
minister Devendra Fadnavis
had a first-hand experience
when he reached thecity to
campaign for BJP candidate
Murlidhar Mohol. While Fad-
navis was somehow ableto
reach the designated venue on
time, Mohol arrived late as he
was stuck incity traffic.

Double Heat
Event

AnjaniSoren, sister of former
Jharkhand chief minister
Hemant Soren and president
of JMM’s Odisha unit, is con-
testing both the Lok Sabha
and assembly electionsin
Odisha. While Anjani Soren s
contesting from Mayurbhanj
Lok Sabhaseat,sheisalso
contesting from Saraskana
assembly segmentinthe
Mavyurbhanj district.

Poliloquy rerasap

Modi will end politics of
other BJP leaders: Kejriwal
targets Mo-Sha

Was it a surgical strike?
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Pure Politics

Now, AAP Offers ‘Kejriwal ki Guarantee’

Pledges free electricity, education, improved healthcare recovering Indian territory from China, fuIIstatehoud for Delhi

Our Political Bureau

New Delhi: Delhi chief minister Ar-
vind Kejriwal on Sunday unveiled
Aam Aadmi Party’s 10 guarantees if
hispartvwins the 2024 Lok Sabhaelec-
tions. Kejriwal pledged 24-hour free
electricity in the countrv, education,
improved healthcare, scrapping of
the Agniveer scheme, a free hand to
the armed forces torecover Indian ter-
ritory from China, providing farmers
a minimum support price (MSP) as
perthe Swaminathan Commissionre-
port and full statehood for Delhi.
Addressing a press conference,
Kejriwal said, “BJP has always
failed on its promises. My guaran-
tees have a proven track record. Peo-

SANDESHKHALI ON THE BOIL AGAIN

ple have to take a call whether to go
for ‘Keiriwal ki Guarantee’ or ‘Modi
kiGuarantee'.”

Once again resurrecting hischarge
that Prime Minister Narendra Modi

Delhi CM Arvind HEerwal (R) with Punjab CM Bhagwant Mann duringa
road show for Lok Sabha elections in New Delhi on Sunday - PTI

will retire as he turns 75 next Sep-
tember, he said, “Who knows who
will fulfil ‘Modi ki Guarantee’.” Tak-
ing a dig at BJP's defence on Satur-
day, Kejriwal said, “I don’t think the government schools.

Women Aren’t Safe Under
Trinamool Rule, Claims PM

Hits out at Congress, says party won't get seats even equalllng 'shehzada's age’

ARAMBAGH,
WEST BENGAL

Our Political Bureau

Kolkata: Prime Minister Narendra Mo-
di said on Sunday that the Congress will
not even get seats “equalling Shehzada's
{(Rahul Gandhi) age”. He said that “in a
new game, Trinamool goons are threat-
ening women in Sandeshkhali to protect
the culprits” and that women were not
safe under the Trinamool rule and the
whole country was witness to it.
Attacking the Congress and Triramool
Congress for ‘parivaarvad’. i
votebank politics and ap- l l
peasement, Modisaid, “Con- '
gress will not even get seats
equalling shehzada’s (Rahul

another purported clip, the first in a se-
ries in the past week. The veracity of the
video has not been verified by ET.

“The impact of Trinamool’s misrule is
being borne by the women in Bengal, espe-
cially in Sandeshkhali. SC, STfamiliesare
most affected. Arms and ammunition
have been seized from Sheikh Shahja-
han's house in Sandeshkhali,” Modi said.

“Earlier, Sheikh Shahjahan was saved
by the police. Now, a new game has start-
ed. Togivecleanchittohim, Trinamool is
hellbent because the accused is Shahja-
han Sheikh,” Modisaid.

West Bengal chief minister

Po LL e Mamata Banerjee retorted by

™ saving: “You (PM) should be

CAI_LH ashamed for disrespecting

Sandeshkhali’'s women.

Gandhi) age” while Trina-
mool is fighting in all the seats will not help
them to take up the opposition role. “Vot-
ing for Congress and Left is a waste of
votes,” he said, urging people to vote for
BJP as “this election will decide the fate of
thecountry”, Modi today addressed in four
rallies in Bengal's Barrackpore, Chinsura,
Arambagh and Howrah.

“The whole country saw what happened
in Sandeshkhali. There was torture on
women. The court had to intervene. The
accused 1s in CBI custody but the Trina-
mool is still ‘batting’ for the culprits,” he
said during his fourth rally in Howrah.

“Trinamool goons are threatening
Sandeshkhall women to give a clean chit
to the accused Shahjahan Sheikh,” he
said at arally in Barrackpore, even as an-
other 45-minute video on Sandeshkhali
surfaced on Saturday night. In the pur-
ported video, a local BJP leader was
heard saving that over 70 women had re-
ceived 2,000 each for taking part in pro-
tests against Sheikh and his aides, ac-
cused of sexual assault and land grab-
bing. In the video, a man resembling
sandeshkhali mandal president Gan-
gadhar Kayal was seen speaking to a
man, The BJP leader was earlier seen in

Women have been disrespected in lieu of
money. You are still telling lies about Sand-
eshkhali, What isthe “Sandesh” (message)
for the country? Modi is going.”

Modi said: “There are two departments
of loot in Trinamool, Trinamool leaders
areengaged in creating trouble and their
goons are engaged in land grabbing.... It
is done with the blessings of the Trina-
mool government,”

in Raj Bhawan last night and he
should have asked Bengal gover-
nor CV Ananda Bose to resign
from his post but he didn't utter a

against Bose over molestation.
Banerjeewasspeakingat a
public rally in North 24 l

Parganas ﬁmdanga
“There is a Constitu- .

tional crisis. No wom-

IANS

e

single word, amid allegations ﬁ;l.

'MONEY FOR PROTESTS'

Trinamool Leaders
Beaten Up Over
Alleged Fake Videos

Our Political Bureau

Kolkata: Sandeshkhali is on the boil
again as fresh protests erupted in the
area with women and BJP supporters
protesting on Sunday over making of
allegedly ‘fake’ videos and ‘false alle-
gations’ against women for taking
money. Women have al-
legedly beaten up local
. Trinamool Congress
leaders with sticks for
making the videos.

Local Trinamool lead-
ers Dilip Mullick and

A scuffie

broke out Tatan Gayan were bea-
betweenBJp €N up for making ‘fake
and police videos’ by women, sup-
overillegal porting BJP, in pres-
arrestof a ence of local Trina-
BJPworker mool MLA Sukumar

Mahato.

A scuffle broke out between BJP and
police during Sandeshkhali police
station gherao and agitation over ille-
gal arrest of a BJP worker.

BJP women supporters claimed po-
lice are torturing women and threat-
ening people at night and arrested a
woman supporter, people in the know
said. BJP Basirhat candidate Rekha
Patrasaid: “Policeand miscreantsare
kicking at my door at midnight. The
atrocities of police and Trinamool
have increased.”

PM Should have asked Guv to Resign: Mamata

Kolkata: West Bengal chief minister
Mamata Banerjee said on Sunday
Prime Minister Narendra Modi stayed light,” she added.

an is ready to enter Raj Bhawan after
some shameful deedsrecently cameto

Meanwhile, Banerjee on Sunday
also asked Modi to pack his bags
and get ready to leave as he will go
from power. She slammed Modi
over Sandeshkhali, saying, " You
are still telling lies about Sand-
eshkhali. What is the Sand-

esh? Modi is going away

Y from power, Modi

will go away from
v\, # thecountry”-0OPB

PHASE IV VOTING TODAY

Water Set to Create Ripples in
Singhbhum’s JMM-BJP Duel

BJP's Geeta Koda is pitted against JMM's Manoharpur MLA Joba Majhi

Nidhi.Sharma@timesgroup.com

Chaibasa| Manoharpur: Wilson is

planningtoshift hischildren intoapucca
home from the khaprail house before the
monsoon. As the afternoon sun beats
down, he takes a break from working on
the wallsof the puccahome in Koman vil-
lage. Isn't he covered under the PM-Awas
scheme? He shakes his head. *Nobody is.
We applied several times but then we we-
_ retold that (Pri-
.LLC l IO\I me Minister Na-
L rendra) M!‘Jdl

.RA_CK @ has stopped it,”
he says, adding
et that he is now
hopeful for a home under the Hemant So-

ren government's Abua Awas vojana.

In this remote tribal village, about 150 km
from Ranchi, where all cellular networks
stop working, Wilson has to be reminded
that Champai Soren is now heading the
JMM-Congress coalition government.
“For us, he (Hemant Soren) is still the CM
and the only hope for tribals,” he says.

The biggest problem his family faces is
water, Wilson says. The region, part of
Singhbhum constituency, is parched and
he can grow only one crop. “They (officials)
came a few months back and installed a wa-
ter tank saying they will provide piped wa-
ter under Jal Jeevan Mission but develop-
ment stopson the main road of Bandgaon.”

Afew Kilometres on, itisa similarstory
in Konsiva village. The landscape is pic-
turesque, But there is no piped water
supply and the water level has depleted.
Yet, ask anvone and they say they will vo-
te for “teer kamaan” (bow and arrow,
election symbol of the JMM).

Jharkhand

Singhbhum
Lok Sabha Results

(TOP 2 PARTIES & WINNER)

LAXMAN EILUWA BJP

Others
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2019
GEETA KODA incC

Singhbhum, which has long been con-
sidered Madhu Koda’s bastion, is wit-
nessing an engaging contest between

ched sides and has

been fielded by BJP She

is pitted against JMM's Mano-

harpur MLA Joba Majhi. But

the turncoat MP's populari-

ty has waned. BJP suppor-

“ ters in Bandgaon say she

has restricted her campaign to

towns and isn’t visiting villages. Ra-

jendra Machua, a BJP worker, says,

“The problem is that no leader is coming

to villages to tell people the truth of
Hemant Soren government.™

Kirti Machua, who sells chicken in Band-
gaon, too complains of lack of drinking
water. Shivshankar Machua, a resident
of Dombare village near the tourist spot
of Hirni waterfalls, says, “Modiji has co-
me to campaign but they are not talking
about employment. Our waterfalls are
drying up and the tourist footfall has de-
clined. Now even this avenue 1s waning.”

This Scheduled Tribe reserved constitu-
ency reflects the angst of tribals, who feel
development has bypassed them.

Several kilometres away, the JMM's Jo-
ba Majhi is facing the ire of people who
may be displaced by construction of Icha
dam on the Kharkairiver,

The caste arithmetic of the constituency
works in favour of Geeta Koda. Though
the Santhal is the largest tribe in Jhark-
hand, Ho tribe dominates in Singhbhum
constituency. While Geeta Koda belongs
to the Ho tribe, Joba Manjhi is a Santha-
1.A Santhal has not won in this reserved
constituency since the 19903, Singhbhum
has alternated between parties and alwa-
vs voted out the sitting ME. After the for-
mation of Jharkhand, Congress' Bagun

the BJP and the JMM. Congress’ sitting Sambrui won the first Lok Sabha elec-

MP Geeta Koda, Madhu's wife, has swit-

tion in 2004,

capacity to generate 3 lakh MW of
electricity but the usage is only 2 lakh
MW Our country can produce more
electricity than the demand. We have
done it in Delhi and Punjab, we will do
it in the country also. We will provide
up to 200 units of free electricity to all
the poor, It will cost 21.251akh crore, we
canarrangeit.”

Second on Kejriwal’s poll guaran-
tees list is revamping education in

prime minister will continue. He INDIA BLOC SCHEDULE
can't say that he invented a rule only
tomake Advanijiretireandthisrule | K@Jriwal a Star
will notapply onhim.” =

Unveiling his guarantees, Kejriwal Cal'l‘lpalgner
said, “Out of }? Lmaranﬁleaq, th?:l first New Delhi: AAP s
guarantee is that we will provide 24- workine closely with
hour electricity The country has the INDIA hglu[ Dar‘t}ifESID

work out a campaign schedule for
Arvind Kejriwal. Heisscheduled to
address arally in Lucknow on May
15, in Ranchion May 16 morning,
inPunjabintheevening andin
Maharashtra on May 17. Though
AAP is not contesting on any seats
here, Kejriwal is much indemand
as astar campaigner.- OPB

Devote time to vote time!

Amul

Loved by all!

daCunha/AB/942

VOTING TODAY IN THE LAND WHERE BATTLE OF PLASSEY WAS FOUGHT

In Rani Ma vs Mahua Battle for
Krishnanagar, Matuas are Kings

Muslim community significant factor too as they plan to vote for ‘development’

Jayatri.Nag@timesgroup.com

Krishnanagar: The town of Krishna-
nagar, whose rich culture and history go
back to the time of 18th century ruler Ra-
jaKrishnachandra Roy and the Battle of
Plassey, 18 witnessing a high-voltage
fight for its Lok Sabha seat.

Mahua Moitra, the investment-banker-
turned-politician who was expelled from
Parliament over the cash-for-question al-

legation, isagain the Trinamool Congress
candidate while BJP has fielded Amrita
Roy, a descendant of the Krishnachandra
Roy family. Voting is scheduled for May 13.

KErishnachandra Roy, a zamindar of
Nadia who was always referred to as
“Raja" and Amrita Roy, the current head
of the family, is often called “*Rani Ma",
Whilesheiscontesting herfirstelection,
Moitra is vying for a second term.

The Battle of Plassey, which saw the fall
of the last independent nawab, Siraj-ud-
Daulah, has become a talking point. Tri-
namool Congress has been attacking the
BJP candidate, claiming that her
forefather Raja Krishna-
chandra Rov had betraved
the country by helping the
British and Mir Jafar to bring
down the Nawab.

MATUAVOTEBANK

The constituency has a substantial sha-
re of the Matua community in Krishna-
gar and Tehatta - numbering around
2.5-3 lakh, as perlocal sources.

BJP candidate and sitting MP (of Banga-

Bengal

Krishnanagar
Lok Sabha Results

(TOP 2 PARTIES & WINNER)

2009
TAPAS PAUL aiTc

MAHUA MOITRA arrc

on) Shantanu Thakur and Trinamool Ra-

"There is a tilt towards the BJP. Justlike jyva Sabha MP Mamatabala Thakur, there
the division in Matua Mahsangh between  isclear political division among the Matu-
as. The Matua Bhaktas (disciples) are dis-

.LECTION

tinetly divided and the political division is
clear,” Anil Mohanta, who was associated
with the Matua movement, told ET.

MUSLIMVOTERS

A significant factor in the electoral batt-
le of Krishnanagar is the Muslim com-
munity. Trinamool's strength has been
visible in the three Muslim-dominated
assembly segments of Kaliganj, Nakas-
hipara and Chapra. In the remaining fo-
ur — Tehatta, Palashipara, Krishnana-
gar Uttar and Krishnanagar Dakshin -
BJP is likely to pose a tough fight with
Tehatta being Matua-dominated.

The Muslim-dominated areas of Na-
kashipara, Chapra Palashi have tradi-
tionally voted for the CPI-M. However,
during the 2021 assembly polls, Muslims
consolidated infavour of the Trinamoonl.

The Muslims appreciate Mamata go-
vernment's work
and many say they
wold vote for her
"development”.

i HACK{O

However, violence
played an impor-
tant role after 2021 elections, especially in
panchayat polls. Some Muslims, who are
Trinamool supporters, sayvthey could not
vote in panchayvat polls.

“We are not bothered about LS candida-
tes. We have not seen her (Moitra) in five
yvears. A LS is a huge area with seven as-
sembly segments. It is not possible to visit
all. But Didi's (Mamaia Banerjee’s) deve-
lopment has touched us,” said Ivanal
Musnhi, a grocery shop owner in Palashi.

Trinamool had won six of the seven as-
sembly segments in 2021, BJP's Mukul Roy
won the seventh: Krishnanagar Uttar,
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POLL CARD ODISHA

With Odiya Pride As its Plank, BJP Aims to
. Challenge Patnaik’s Iron Grip Over Odisha

There is a lot of attention on Odisha this time as there was a buzz before polls that former
allies and top parties of the state — Biju Janata Dal (BJD) and the BJP — may come
together but now they are fighting to outscore each other, Elections for 21 Lok Sabha
and 147 assembly seats of Odisha will be held simultaneously over four phases
_starting from May 13. Jatin Takkar takes a look at factors playing out in the =

state: In 2019, BJP emerged as the main challenger to BJD and won eight Lok Sabha seats,

However, in the assembly polls, it was Naveen Patnaik all the way, showing that Odiyas
have different preferences for different polls. In between these two players, Enngress

\ is trying hard to make space for itself.

Different regions of Odisha

Politically, Odisha can be broadly divided into two regions - Coastal Odisha
and Western Odisha. Besides these two, there are two sub-regions of tribal

population in the northern and southern part of the state.

Coastal 0disha has
been a pocket borough
of BJD. Out of the 147
assembly seats, around
90 are in the coastal
region comprising

Lok Sabha segments -
Berhampur, Kendra Para,
Aska, Bhubaneswar,
Puri, Balasore, Bhadrak,
Jagastsinghpur. Patnaik
contests from Ganjam
district which falls in the
coastal region

. KEY CONTESTS:

Berhampur: it's a battle
of turncoats where both
BJP and BJD have fielded
candidates against each
gther's dissidents, making
the election interesting.
BJP's candidate Pradeep
Panigrahy, former aide of
Odisha CM, will be fighting
BJD candidate Bhrugu
Baxipatra, who was BJP's
vice-president of the
Odisha unit,

IN KANPUR

Western 0disha is the base of RSS and BJP.
Sambalpur, Bolangir, Dhenkanal, Bargarh and a few
other LS constituencies come under this region. In the
northern tribal region with Lok Sabha segments such
as Sundargarh and Kenojhar — all ST reserved seats

— BJP has a strong presence. The BJP made inroads
in these regions when it was in alliance with JMM. In
the southern tribal region - Kandhamal, Kalahandi,
Koraput and Nabarangpur — BJD enjoys a large
following. This region was plagued by severe poverty
in Kalahandi, Naxalism in Nabarangpur and riots in
Kandhamal but now the change here is presented as
Patnaik government’s success story with its inclusive
development agenda.

Kendrapara: This seat was once held by Biju Patnaik, former CM
of Odisha and current CM as well. When Naveen Patnail moved
to Ganjam, he made his father’s friend Bansidhar Panda’s son
Baijayant Panda to contest from here. Baijayant won the seat

but after falling out with Patnaik, he lost the seat. This time he is
contesting on a BJP ticket against BJD's Anubhav Mohanty.

BJP’s Journo Pick Vs
Cong’s Educationist

Vatsala.Gauri@timesgroup.com

Kanpur: An uncharacteristically
low-key election is building up in
Kanpur between the BJE the in-
cumbent party for two terms, and
the Congress, which has fortified it-
self by joining forces with the Sam-
ajwadi Partw.

Kanpur, one of the oldest major
industrial and commercial cent-
res of Uttar Pradesh which has in
the pastsent heavyweightssuchas
Murli Manohar Joshi and former
Union minister Shriprakash Jais-
wal to Parliament, is cur-
rently held by the BJP’s
Satvadev Pachauri, 76, |
who is not contesting
thistime.

Both the main parties ha-
ve fielded lesser-known fa-
ces, The BJP's candidateisjo-
urnalist Ramesh Awasthi, a
non- pulitica] non-local figure
who is banking largely on the
Modifactor. The Congress has fi-
elded educationist Alok Mishra, who
has unsuccessfully contested assem-
bly elections in the past.

Kanpur is largely an urban seat,
with Brahmins and Muslims be-
ing its two most dominant voting
groups. Consequently, the seat has
traditionally alternated between
BJP and Congress, with the 5P's
presence limited to assembly se-
ats. Jaiswal held the seat between
1999 and 2014. With Congress and
SP contesting together, the allian-
ce is seeking to ensure the Muslim
vote does not split. Besides, Mish-
ra’s Brahmin credentials may ap-
peal to a section of the community
and the fact that he is a local will

TUG OF WAR IN NASHIK TILL LAST MINUTE

hold the candidate in good stead,
according to Congress supporters.

Holding a joint rally with Akhi-
lesh Yadav here on Friday, Cong-
ress leader Rahul Gandhi said the
BJP government had “mutilated”
Kanpur, once known as the Man-
chester of the East because of its
textile and leather industries, by
imposing a taulty goods and servi-
ces tax regime and demonetisa-
tion, and promised to change the
taxation system. The promise tho-
ugh is unlikely to sway the upper
caste businessmenand traders, sa-
id locals.

In Naveen Market, where mostly

Sambalpur: The seat will see a clash
between BJP's Pradhan and BJD's secretary
(Organisation) Pranab Prakash 'Bobby’ Das
whao controls the entire cadre network of
his party. Pradhan is among prominent
faces of BJP and is also an OBC, the
majority caste in this Lok Sabha seat.

P AN

Parties and Personalities

Patnaik's BJD has been a dominant
player of state politics for over two

. decades. Of the 4.5 crore population of
Odisha, BJD has a membership of over
1 crore with a dedicated cadre. Fondly
called as Naveen Babu, Patnaik is the
second longest serving CM in India. It is

" his charisma, his government's policies

of welfare and women empowerment

which has driven the party’'s successful run since 1997.

His government presents poverty alleviation and disaster
management among its major achievements. Social appeal
and goodwill of the second longest serving CM is unparalleled
and no leader from Odisha can match it. However, the aging
leader's no clear succession plan and BJP's continuous
attacks on his lieutenants is making it a contest between
Odivas versus outsiders in an election with several dissidents
switching over to BJP. For BJP, PM Modi's popularity and
RSS' ground network are its two biggest strengths. The Modi
wave in 2019 Lok Sabha polls saw the party's vote share
exceeding by 38%. But the BJP could not repeat the same
performance in assembly polls. On the rise after the 2019 LS
polis, BJP emerged as the main challenger to BJD. And Modi
Is its biggest vote catcher in the state. The party has several
prominent regional faces as well, including Union minister

Dharmendra Pradhan, tribal leader Jual Oram, Sambit Patra

IN UNNAD

and Baijayant Panda, among others. The party has a strong
cadre presence in Western Odisha and has made Odiya pride
or Kalinga pride an election issue by continuously attacking
Patnaik’s close aide and retired IAS officer VK Pandian who is
considered to be an "outsider”. However, BJP lacks a strong
cadre base across the state and has no match for Patnaik’s

charisma in state politics.

Will it Be a Hatrick for
BJP’s Sakshi Maharaj?

Vatsala.Gaur@timesgroup.com

Unnao: Sandwiched between
two major districts of Lucknow
and Kanpur, Unnao, whose politi-
cal identity has been dominated
by the Kuldeep Singh Sengar sa-
ga for a while, is witnessing a fa-
miliar battle between old conten-
ders, but external factors may
changethedynamics.

Sengar, former BJP MLA, was
sentenced to life imprisonment
four vearsagoby the Delhi HC for
raping aminor. The BJP's incum-
bent two-term MP Sakshi Maha-

Sindhis and Punjabis from refu- raj is fa- cing a spirited
gee families fight from for-
have mer Cong-
ILECTION
= ‘Unnao
e > HRACK; 2
their shops, N
Shipra Shri- MP from Un- nao
vastava, a leather goods Annu Tandonfor a third ti-me,

seller, said the taxation system
haddealtablow to the businessbut
added that her vote would go to
BJP and Modi for upholding Hin-
du sentiments.

PMNarendra Modi held a roads-
how here last week to holster the
BJP’s chances. Before the roads-
how, he visited the Gumti Gurud-
wara and met some Sikhs, in an
outreach to the small but signifi-
cant community here. UP Cong-
ress veteran Ajay Kapoor, a three-
time MLA from the area, had joi-
ned the BJP in March, while Shri-
prakash Jaiswal's brother, Pra-
mod Jaiswal, joined the party
recently;

but this time as SP candidate.
Originally from Kasganj. he won
three Lok Sabha elections from
Mathuraand Farrukhabad, befo-
re being brought here in 2014,
then winning on the back of al-
most en bloc support from the do-
minant Lodhi caste here as well
as Nishads, combined with the
Hindutva and Modifactor, Buthe
has not been able to develop
much of a positive reputation for
himself in the past ten years. [tis
this ‘Modi-Lodhi' factorthat Tan-
don is challenging.

A native of Unnao—whose late

husband Sandeep Tandon was
advisor to Mukesh Ambani -

Tandon is widely known for her
philanthropic activities, from
contributing generously to
weddings of girls to holding
camps for eve checkups and mo-
re, according to locals.

She had won in 2009 with more
than 50% vote share - Bollywo-
od actor Salman Khan had cam-
paigned for her then — but has
been struggling to move past
the 15-16% vote share over the
past ten vears as the Congress
kept getting weakened in the
state.

She switched to the SP in 2020,
SPleaders said apart from bene-
fiting from the organisational
strength of the party and conso-
lidation of some communities
suich as Yadavs and Muslims,
the 35% Dalit vote is also back-
ing her considerably,

However, her association with
the SP may alsoshutoutthesup-
port of the decisive Lodhi com-
munity here.

"If shewould have contested as
an independent, she would have
won. | would have voted for her:
She does a lot for people despite
not holding a post. But a Lodh
will never vote for SE. Maharaj
has won only because of the cas-
te factor," said Raman Singh, an
aged voter belonging to the Lod-
hi community. Lodhis have be-
en ardent supportersof the BJP
owing to allegiance to the late
CM Kalvan Singh, who belong-
ed to the community,

“If 50% wvoter turnout takes
place then Baba (Maharaj) will
win, butif 70% takes place, then
didi{Tandon)will win,” said Fe-
roz, alocal,

Ally Dynamics, Upset Voters & a Seer
who Refused to Withdraw Nomination

Krishna.Kumar
@timesgroup.com

Nashik: Nashik Lok Sabha seat
was in the news because of the
prolonged tug of war among the
BJP, Shiv Sena and NCP (Ajit)
over who should get the seat.

The BJP first wanted the seat
claiming that Sena MP Hemant
Godse would not be able to retain
the seat. However, after a seat ex-
change deal with NCP ( Ajit), the
BJP offered the seat to the latter.
However, with Godse not willing
to vacate the seat, CM Eknath
Shinde refused to hand over the
seat to the NCP({Ajit). Shinde
kept dragging the issue till the
dateof filingof nominationafter
whichthe Ajit campwithdrew its
claim for the seat.

While Godse has got the seat,
his job is only half done. He 1s
now facing atri-cornered contest
with Rajabhau Waje from the
Uddhav Balasaheb Thackeray
(UBT), an independent candida-
te Shantigiri Maharajand Karan
Gaikar of the Vanchit Bahujan
Aghadi.

People in the constituency are
angry atboth Godseand BJP. “We
have not liked the betrayal of
MLAs to Uddhav Thackeray. Our

Nashik Lok Sabha Results

MNS
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2009
Winner
SAMEER BHUJBAL

NCP

vote will be for Uddhav
Thackeray's  party
only. We don't like
breaking of parti-
es. Moreover, God-

se has not done any %-'
work here,” said '

Manikrao Eﬂkate. a

rickshaw driver |
from Morewadi vil- |
lage. \

Manohar Kadam of
Pimpalgaonin Nashiksa- id
that while Godse has been an MP
for two terms, they haven't seen
any progress. “We had sowed
onion in our four-acre farm, but
have been hit by the export banon
onions,” said Kadam. According
to Kadam, he would vote for Waje
as he has been known to raise far-
mers issues.

W

278
2014
Winner
GODSE HEMANT

TUKARAM
SHS
An unk-
nown vari-
able in the

election 1is

the presence

of seer Shan-

ti- airi Maharaj.

This is theMaharaj's se-

cond attempt at politics. *“Mo-
uni Maharaj’, as he is also called
because he is known to take long
maun vrats (periods of silence),
has a following in the Nashik,
Chhatrapati Sambhaji Nagar
(Aurangabad), Jalgaon and the
Ahmednagar belt, He is involved
in preaching and running dead-
diction centres for tobacco and
alcohol. The Shiv Sena and BJP
believe that the maximum im-
pact of the seer’'s candidature
would be felt by Godse, leading to

VOTE SHARE (%)

SHS
=2 2019
Winner
GODSE HEMANT
TUKARAM
SHS

BJP leaders like Devendra Fad-
navis, Girish Mahajan trving to
get the seer to withdraw his no-
mination. However, the latter
has refused.

The MNS also has a strong pre-
sence in Nashik and the latter too
has been campaigning for Godse.

The odds are against Godse pri-
marily because of anti-incums-

bency and anger of farmers. To
make matters worse, VBA candi-
date Gaikar who was supposed to
split the opposition votes, is not
finding much traction.

The Shantigir Maharaj pllau,J WO
uld also benefit Waje who is a fm‘
mer Shiv Sena MLA from Sinnar
assembly constituency. Godse
wonthe 2019 Lok Sabha seat bv 2.9
lakh votes. This time, the odds se-
em tobestacked against him,

IN MAHARASHTRA'S AHMEDNAGAR, IT IS NCP (SP) & BJP

Sharad Pawar’s Lanke Giving a

Krishna.Kumar@timesgroup.com

Ahmednagar: Among the opposi-
tion Maha Vikas Aghadi(MVA)allies
in Maharashtra, NCP leader Sharad
Pawar seems to have managed tofield
the toughest candidates against BJP
A case in point 1s Ahmednagar where
former Parner MLA Nilesh Lanke is
taking on BJP MP Sujay Vikhe Patil.

When NCP split last vear, Lanke had
joined the Ajit Pawar faction. Howe-
ver, in the run up to Lok Sabha polls,
Sharad Pawar lured him back intohis
fold and offered him a Lok Sabha tick-
et. Sujay is son of state minister and
Shirdi MLA Radhakrishna Vikhe Pa-
til who was the opposition leader of
Congress in 2019 before joining BJP.

The Vikhe Patils are considered pio-
neersof cooperative movement inthe
state. Lanke, on the other hand, is
known as a ‘Covid warrior’ who is
highly popular in Ahmednagar.

Sharad Pawar has claimed that
when the Vikhe Patils came to know
about his move to field Lanke, they
sent out a message to get Pawar to se-
lect any other candidate.
While there is no way of
confirming Pawar‘sclaim,
Ajit has publicly spoken
about how he did his best |
to dissuade Lanke from |
contesting against Vikhe |
Patil. Failing to persuade |
him, Ajit asked Lanke tore-
sign as an MLA or else face  dis-
qualification. Soconfidentwas Lanke
of his victory that he resigned as an
MLA before joining the Sharad Pa-
warfaction.

Lanke’s influence is not limited to
Parner, but his is a well-known face
across Ahmednagar During the Co-
vid-19 pandemic, he was noted for go-
ing out of his way to help people with
regard to hospitalisation and other is-
sues. Lanke on his own built Covid
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centres and 1,000-bed
Covid field hospitals
during the two Covid
waves in 2021 and in
2022, Notably, this help was not
limited to people in his own constitu-
ency but across Ahmednagar
Contrast this with the perception
about the BJP MPE Atanelectionrally
aman was pushed away by Sujay Vik-
he Patil’s supporters after he inter-
rupted his speech by saving that the
MP had been ignoring hiscalls for me-
dical help during the pandemic. “Sin-
ce he has been elected, Sujay has not
come to our locality Indira Nagar in
Bhingare village,” said Manohar
Aware who works as a labourer, “We
don't get water in our homes, we live

Tough Fight to BJP’s Sujay Vikhe

in slums on land that is army canton-
ment land and we have asked for our
homes to be made puccaand regulari-
sed, but nothing has happened. We ha-
ve heard good thingsabout Lanke and
hope if he gets elected. he will do so-
methingforus,” said Aware’semploy-
er;, Swami Raju Nair, a labour contrac-
tor, However, he said they have got pi-
ped water supply in their village after
the Modi government came to power
and that a lot of roads and a flyover
was built, significantly improving ro-
ad traffic.

“The Modi government also gave
free ration,” Nair added.

Farmers in the constituency, tho-
ugh, do not share Nair's sentiment.
“Right when we were getting a good
price for onions, the government
stopped its exports, which led to the
prices crashing. The input costs of
fertilizers (and) power have all gone
up, so we have suffered huge losses
with thecrashin prices,” said Akshay
Jagtap, a farmer from Parner,

Low prices for their farm produce
and the government intervention to
reduce onion prices are issues raised
by farmers in Ahmednagar, which is
also known for its dairy cooperatives
asanumber of farmers rear cows,

Inspeech aftter speech, Lanke has be-
en harpingon the same issues, remin-
ding farmersabout how they have not
oot prices for their onion and soybean
crops as well aslack of prices formilk
producers. The former NCP MLA has
been imploring people to give him a
‘chance’ and has promised that they
would not be ‘disappointed’.

The BJP MP instead of countering
Lanke’'s charges and promises, hasat-
tacked the latter for not being able to
speak in English, questioning how he
will beabletomakeaspeech in Parlia-
ment. The ire of farmers over lack of
prices for their crops and Lanke’s po-
pularity and accessibility gives him
an edge in the constituency.
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BJP’s Mohol Vs Cong’s Dhangekar:
No Simple Choices for Pune Voters

Humar.Anshuman
@timesgroup.com

Pune: ‘Kay Mhantat Punekar’ (what do
Punekars say) is the question which
will decide the fateof the BJP and Cong-
ress in the upcoming election on Pune
Lok Sabha seat, which was once the
stronghold of the BJP over the past two
Lok Sabhaelections. However, a strange
quirk of fate has altered the political
equations here.

In the 2019 assembly elections,
BJP won five of the six assembly
seats of the Pune Parliamentary
constituency. Italllookedlikeaca-
kewalk forthe party However, two
incidents in March 2023 changed
the dynamicsof the constituency.

Pune's MP and senior BJP leader Gi-
rish Bapat died aftera prolonged illness.
Before becoming an MP in 2019, Bapat
was the MLA from Kasba Peth constitu-
ency, a BJP stronghold which the party
didn’t lose since 1995.

After Bapat, it was Mukta Tilak, for-
metr Pune mavor, who became the MLA
from the constituency In December
2022, Tilak passed away due to
cancer: In March 2023, a byvpoll
was held for Kasba Peth,
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parts of this constitu-

where the Congress fielded ency. Dhangekar is an
Ravindra Dhangekar, %17 o= OBC and an assembly
Dhangekar sprung a surpri- + Pune victory has given hope to
se by winning the BJP strong- the Congress that he canend the dry

hold by over 10,000 votes. This |

was a shocker for the BJP as

the party never expected to lose

the seat. There was no bypoll for the Pu-
ne Lok Sabha for more than a vear since
Girish Bapat's death.

Congress has now fielded Dhangekar
as the Lok Sabha candidate from Pune
while BJP has fielded former mayor
Murlidhar Mohol. Bapat was a Brah-
min and this time, BJP has bet ona Ma-
ratha to douse the Maratha anger in

AMOL KOLHE VS SHIVAJIRAO ADHALRAD PATIL

spell for the party ever since Suresh
Kalmadi won the seat in 2009, From po-
or urban infrastructure, traffic woes,
the Maratha quota issue and Congress’
allegation that the Constitution would
bealtered if the B.JP comes to power, Pu-
nemirrorsallwhatisbeingdiscussed in
Maharashtra politics.

“BJP will win Pune again but the win-
ning margin will be lesser,” Avinash
Khandekar (57), a mutual fumd advisor
in Kothrud told ET. Khandekar said his

vote 1s for Modi and not the BJE In the
same breath he said that the Congress
candidate is quite strong and the victo-
ry margin could come down from over
three lakh in 2018 to below 50,000.

“Tt has turned out to be a class vs mass
conftest with the masses supporting the
Congress candidate,” said Jaydeep Pad-
wal, a property dealer;

The issue of change in the Constitu-
tionisalsofinding resonance on the gro-
und. The BJP is aware of this and the
party has been working to woo SC vo-
ters,

“There are 40 to 42 slum areas in Pune
and we have visited evervarea touching
almost all the houses and given them bo-
oklets which show how it is the Cong-
ress which amended the Constitution
several times,” Puneet Joshi, BJP cam-
paign incharge of Pune Lok Sabha seat,
told ET. There are 3.5 lakh SC voters in
the constituency

Poor urban infrastructure isalsoa
hugetalking pointamongthe voters.
“For the past 10 years, Pune has gi-
ven everything to the BJE MP all
MLASs, a mayor and more than 100
corporators. But see how the city in-
frastructure has collapsed. What el-
se can one give,” Sandeep Mokhate,
a Congress worlertold ET

Groceryshopownerin Kasba Peth, Ra-
vi Laygude (52), says he voted twice for
the BJP since 2014. “Tam a Maratha and
this covernment doesn’t think about us.
[ like Modi as Pant Pradhan but here |
will vote for Congress,” he says.

Mohan Joshi, the20019 MP candidate of
Congress and currently the campaign
incharge of Pune Lok Sabha seat says
that it is not hard tofill the 3.24 lakh vote
gap which they faced last time. “Girish
Bapat is not there. There are 1.5 lakh
Shiv Sena votes which in 2019 went to
the BJP but in 2024 will come to Cong-
ress. The people of Pune are fighting
thiselection todefeat the BJPE" he said.

Prestige Battle for Ajit as He
Makes Shirur Personal

Krishna.Kumar@timesgroup.com

Shirur: After Baramati, if there is
any constituency that Ajit Pawar
hastaken a keen interest in, it is Shi-
rur. This contest is seen as a perso-
nal one for Ajit as the Sharad Pawar
faction of NCP has repeated its MP
Amol Kolhe against Ajit's NCP can-
didate Shivajirao Adhalrao Patil.

Kolhe, an actor famous for the role
of Maratha warrior King Shivaji in
tele serials, was present at Raj Bha-
van when Ajit rebelled and took
oath along with 8§ NCP MLAs to join
hands with BJP government.

Kolhe, however, changed sides wit-
hin two days which was taken as a
personal insult by Ajit. The latter
has since then publicly vowed to en-
sure that Kolhe will be defeated. The
Ajit faction has given a ticket to Shi-
vajirao Adhalrao Patil, a former
three term MP from Shiv Sena, defe-
ated in 2019 by Kolhe.

Adhalrao, who was with Eknath
Shinde faction of Sena, joined the
NCP (Ajit faction) when he realised
that the Shirur seat was given to the
Ajit camp. Ajit has, so far, held close
toadozenrallies in the constituency,
“Within two vears after winning the
elections, he came to me and said
that he is a celebrity and that he ne-
eds towork againas he had financial
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issues and he wants to resign as an
ME I told him how he could resign so
soon as people would be very angry,”
said Ajit in one of his speeches. Ajit
claimed that Kolhe abandoned the

constituency after winning it.

Interestingly, the actor-turned-po-
litician has announced that if elec-
ted to Parliament, he would not act
in serials/films for the next five yve-
ars. While it may seem that Kolhe is
swimming against the tide as a ma-
jority of the MLAs are with Ajitand
BJP however, on the ground there is
a keen contest brewing. “We are un-
happy with the rise in prices, prices
of seeds and farm equipment have
gone up but the price of our produce
has not gone up,” said Ravikant
Mhatre, afarmer from Shirur;

While farmers complain about in-
flation and a fall in prices of farm
products, others are unhappy that
Kolhe has not resolved much of the
problems. The urban parts of the
constituency like Bhosari- Hadap-
sar and those travelling around the
MIDC-Chakan road are complai-
ning about lack of proper infrast-
ructure. “Five years back, he (Kol-
he) had promised that roads would
be widened, flvovers would be built,
Chakan MIDC road sees heavy vehi-
cles beingused which causesalot of
traffic jams. However, nothing has
been resolved,” said Kiran Shewale,

The factor going in favour of Ad-
halrao, besides the might of Ajit Pa-
war behind him, is that he also has
kept in touch with the constituency
for the last five vears.
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Drug Regulator
Forms Panel to
Evaluate OTC
Candidates

"~ FILE PHOTO
Teena.Thacker
@timesgroup.com

New Delhi: India'sdrugregu-
lator has formed an expert pa-
nel to evaluate several cur-
rently prescription drugs that
can be sold over the counter
(OTC) after various pharma-
ceutical companies lobbied
the regulator to make their
drugs an OTC product, people
inthe knowtold ET.

The sub-committee, which in-
cludes various doctors from the
countryv's top government ho-
spitals, representatives from In-
dian Council of Medical
Research (ICMR), drug control-
lers from various states, will de-
velop amechanismfor thedrugs
to be sold OT'C, considering glo-
bally prevalent regulations and

practices.

| The sub-com-
The sub-panel, mittee formed
formed last last week has
week has been been asked to
asked to submit the re-
submit the port within
report within three months.

three months India's drug

[ o]
regulator had
earlier received representation
from various companies that ur-
ged certainformulations beallo-
wed to be soldas OTC.,

These formulations include
Diclofenac patches which helps
reduce and alleviate pain cau-
sed due to osteoarthritis, sprain
etc. Transdermal diclofenac,
which isused totreat short-term
pain due to minor strains, spra-
ins, and bruises in adults and
children6vearsof ageand older:
Diclofenac is in a class of medi-
cations called nonsteroidal anti-
inflammatory drugs (NSAIDs).

Representations were also ma-
de for acetylsalicylic acid effer-
vescent 500 tablets used for the
treatment of pain and reduction
of fever and has anti-inflamma-
tory properties. Besides, Dextro-
methorphan used to temporari-
ly relieve cough were also candi-
dates for OTC sales.
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M Al Express Slowly
Restoring its Flights
MUMBAI | NEW DELHI Air
“ India Expressisslowly
restaringits flights and
stabilising the network, an
official said on Sunday while the
cabin crew union emphasised that all
members who had reported sick have
joined duty. The Tata Group-owned
airline, which operates around 380
servicesdaily, cancelled at least more
than 20 flights on Sunday, the official
in the know said.
B Maruti SuzukiEyes
30% Rise in CNG Car Sales
NEW DELHI Maruti Suzuki
India expects its CNG car
calestoriseover 30%10
around & lakh units this
fiscal, according to a senior company
official, "So CNG, this year, we did
about 4,50,000 (units) in passenger
vehicles. We are hoping to do somet-
hinglike 6,00,000 vehiclesin FY24-
25,"said Maruti Suzuki India executive
director corporate affairs, Rahul Bharti.
M Escorts Kubota Lines
Up 74.5k cr for New Plant
MNEW DELHI Farm and
construction equipment
manufacturer Escorts
Kubota plans to invest up
toz4,500 crore over the next threeto
four years to set up anew manufac-
turing plant, according to whole-time
director & CFO Bharat Madan. The
company is intalks with Rajasthan
government for asite at Ghiloth.

FMCG Cos to See Muted Demand

in June Qtr, Recovery Likely in H2

Increased consumption in villages likely to help
even as cities show signs of slowdown: Kantar

Sagar.Malviya@timesgroup.com

Mumbai: Demand for daily groceries,
essentials and household products
will likely be muted in the current qu-
arter, global research firm Kantar sa-
id, but it indicated a rural-led recovery
in the second half of FY25even though
urban consumption could remain a re-
lative straggler.

Overall volumes, which indicate the
number of products consumers bought,
expanded 5.2% in the March quarter,
unchanged from the three months to De-
cember Sales volumes in rural markets
climbed 5.8% ., and incities by 4.7%, from
a yvearearlier, data from Kantarshowed.
Kantar monitors branded and unorga-
nised products, including unpackaged
voluminous commodities. Nielsen, on
the other hand, tracks primarily bran-
ded retail sales.

“There was significant inflation that
led to shrinkflation, or consumers
downgrading. But the worst is behind
us and there is visibility of better
growth,” said Saugata Gupta, mana-
ging director, Marico. "There will
obviously be volume improvement alt-
hough there will be some pricing
growth as well. We definitely see a do-
uble-digit revenue growth.”

Sweltering Heat Pushes Up Demand [§
for Temp Workers in Rural Markets ¥

20-50k such Jjobs may be created by cos making summer-specific products

PrachiVerma & Ratna Bhushan

New Delhi: Rural Indiaiscreatingawa-
ve of new jobs, thanks to recovering de-
mand and a scorching summer driving
upsalesof cooling products like air con-
ditioners, refrigerators and fans, besi-
des ice cream and beverages.

Thereisa20% vear-on-year increase in
rural job vacancies, according to execu-
tives at recruitment services and consu-
mer companies, They estimate 20,000-
50,000 new temporary jobs are being cre-
ated this year thanks to robust summer
season demand inrural and semi-urban
areas while companies with a large fo-
cus on rural businesses are looking to
bolster sales and distribution presence
in the hinterlands.

Riding on strong rural consumption,
many companies are increasing hiring
on behalf of clients for sales, services,
manufacturing and retail roles, said ex-
ecutives at recruitment firms Manpo-
werGeroup, TeamLease Services and
Adecco. “Companies that make sum-
mer products expect to hire even more
temporary workers because it's getting
hotter in May and June,” said Alok Ku-
mar, president, Manpower, a subsidiary
of ManpowerGroup.

According to Manpower, there is a 20-
25% surge in demand for skilled wor-
kers like AC technicians, electricians,
and emergency responders for instal-

Shrinkflation refers to reduction in
pack sizes without lowering prices. In-
dia’s price-sensitive consumer indust-
ry has faced a demand crunch after
companies raised sticker prices by al-
most a quarter in the past two years to
offset the impact of input costs, which
first climbed in the immediate after-
math of global supply chain disrup-
tions spawned by mobility and busi-
ness curbs deploved to contain the
spread of the coronavirus.

Subsequently, record low policy rates
intheworld’srichest countriesand the
Ukraine conflict caused commodity
pricestospike.

However, in the past three quarters,
companies have been slashing prices
amid visible consumer preference for
cheaper products, helping them rega-
insomeof the lost market share.

“We expect the growth to be muted
for another quarter at least, led by ur-
ban's slowdown. However, rural se-
ems certainly onapath of revivaland
if we seeasolid performance fromru-
ral, it is likely to bring back growth
toward the second half of the year,”
saild K Ramakrishnan, managing di-
rector, South Asia, Worldpanel divi-
sion, Kantar, “The marathon that the
snacking category has been on since
the beginning of the pandemic is fi-

CONSUMER COS IN FOCUS
gl Consumer firms,
seeingrevivalin

\"!’!’7 rural demand

after 15 months, have
stepped up hiring

ling and maintaining cooling svstems.
“When there's more demand for cooling
products, more workers are needed in
every part of the process like making
the products, selling them, installing
them, and providing after-sales servi-
ce,” said Kumar:

Consumer firms, facing revival in ru-
ral demand after 15 months, have step-
ped up hiring for core functions.

“To service these (rural) markets, we
have been hiring talent from small
towns and local areas. In the last one ve-
ar, we have hired over 200 new local ta-
lent to drive our rural and semi-urban
business,” said Biplab Bak-
si, executive direc-
tor, HR, Dabur In-
dia, which sells
Real juice
and Vatika
shampoo.
“The ecandi-
dates in de-
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Inflation led Brands raised In last 3 guarters,
to consumers sticker prices g firms have been
downgrading by almost a slashing prices

or shrinkflation quarter in 2 years

nally appearing to slow down."
India’s FMCG market expanded
6.4% in the vear ended March, com-
pared with 1.2% a year ago, with the
rural markets struggling todrive vo-
lumes. However, most companies in-
cluding Hindustan Unilever, Britan-
nia and Dabur have forecast a de-
mand revival in India given the abo-
ve-normal MONs0on forecast,
boosting agriculture income. This
will be aided by higher spending
that’s expected to be made by the new
government in rural areas.

ol

mand are locals who un-
derstand the market, its
sensibilities and sen-
gitivities. We will con-
tinue to add to our lo-
cal field force in line
with our growth
plans in the new fi-
scal,” Baksiadded.

Rural markets contribute
more than 45% of Dabur's
annual domestic sales. Over the past ye-
ar, the company has expanded its rural
footprint, adding 22,000 villages to its
network to boost total coverage to
122,000 villages.

Nielsenl& said inaguarterly FMCGup- i
date last week that rural demand outpa- -
ced urban markets for the first time in 5
quarters in the March quarter.

It said rural markets grew at 7.6% in
the quarter compared to 5.8% increase
in the previous quarter. Urban sa-
les, in contrast, declined sequen-
tially to 5.7% in the
March quarter.
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PE Fund Apax to
Step Up India Play
with New Team

THE HUNT IS ON London-based co sees more
buyout opportunities here across sectors

ReghuBalakrishnan &
George Smith Alexander

Mumbai: Apax Pariners, the Lon-
don-based private equity major
that has invested nearly $3.5 billion
in India in about two decades,
plans to gquicken the pace of its lo-
cal investments after having har-
nessed the right talent and built a
focused team that will scout buy-
out opportunities in the
world’s fastest-expanding
major economy. The firm

is spending time on multi-

ple deals at different sta-
g£es ACross sectors,

“All the live deals that are out
there, and several of those that
weare chasing areacross pharma,
consumer and consumer derivati-
ve spaces. And there are multiple
deals in tech services that are ex-
pected to get launched, which
we are spending time on,” Ro-
han Haldea, partner in the tech
team at Apax, told ET. Haldea also
oversees India investments from a
global standpoint at the firm.

The Apax strategy is more pivo-
ted toward control deals, given its
focus on being able to have a seat
on the table todrive changes. It is,
however, open to partnering with
quality founders and manage-
ment teams in minority settings
“where there's a meeting of
minds,” Haldea said.

Unlike other large global firms
active in India in the past vear
Apax had goneslow. Thefirm made
its last investment in India in May
2023 when it committed about $450
million to acquire a significant mi-
nority stake in IBS Software.

Apax has seen management
change in the past vear with Shas-
hank Singh, partner & head of In-
dia office from 2013, quitting the
firm in Julv last vear. Anurag Sud,
who joined the firm in 2022 from
Baring Private Equity Asia (part
of EQT), now leads and manages
day-to-day operations in India. The
firm also appointed Leo Purias an
advisor to Apax and chairman of
Apax India in March. “l think
we've now got the infrastructure
and the team that we believe can de-
ploy capital. And we can start do-
ing deals again pretty quickly and
we've got a pretty big pipeline,”
Haldea said. “I would say actually
the office is busier than it's ever be-
en, and | expect that to continue.”

In India, Apax investments inclu-
de Azentio Software, Infogain, Glo-
bal Logic, Zensar, IBS Software,
and Fractal Analvtics, Healthium,
and Apollo Hospitals.

Earlier this month, Apax sold
49.8% in the largest domestic sutu-
res maker Healthium Medtech to
KER in one of the largest transac-
tions in the healtheare sector in In-
dia. KKR acquired Healthium at a
valuation of 7,000 crore, about 20
timesof FY25 EBITDA.

$12 b by 2030

The senior living market in India is expected to
reach around $12 billion by 2030, up from its cur-
rent size of $2-3 billion, according to Colliers. The organised private sector
has a low penetration rate of only 1% here, while matured markets like the
US, UK and Australia have a 6-7% penetration rate. This creates a significant
demand-supply gap, indicating huge potential in the Indian market

Demographic
shifts favouring
senior housing
demand

W\

WY

Low penetration
of organized
private players
creating a
supply gap

in sector size
from current
$2-3 billion

Median age to ! 21% Proportion of
increase from = peaple aged 60+ in 2050,
up from 11% in 2024

' 2910 38 by 2050

18-20lakhunits | 20,000units

Demand for senior housing, expected | India’s organised sector
to increase significantly in 5-6 vears i (1% penetration rate)
. Options for inde-  : Price; #1-2 crore,

- pendent & assisted | varies by city
- living available - and location

= Formats offered in
e 1-3 BHK apart-
LT ments or villas

KEY GROWTH CITIES: Ahmedabad, Surat, Coimbatore, Kochi, Panaji, and pilgrimage sites like

Vrindavan, Ayodhya, Dwarka, and Rameswaram

Source: Colliers: Text: Sobia Khan

Faizan.Haidar@timesgroup.com

New Delhi: Blackstone-backed
Nexus Select Trust is concerned
with the sluggish performance of
fashion brands as they bring in
about half of the business in its
portiolio of 17 malls across India
totallingmore than 10million sq ft,
sald Dalip Sehgal, executive direc-
tor and chief executive officer,

The concerns are weighing on
MNexus as India’s first publicly lis-
ted retail Real Estate Investment
Trust (REIT) iz looking to invest
71000 crore in acquiring three
malls in Hyderabad to grow the to-
tal portfolio to 20 malls and 11 mil-
lion sq ft.

“The way fashion brands are do-
ing is a matter of concern for us
but other categories such as elec-
tronics and beauty are growing by
18-20% and helped us in achieving
the target,” said Sehgal. “In fas-
hion segment also, some of the
D2C brands are doing really well,
sothe existing brands need torein-

vent and [ believe the second half
of the yvear will be better.”

Nexus is in the linal stages of ac-
quiring the E-Galleria mall in Mo-
osarambagh, L&T Metro Mall in
Punjagutta, and the Next Galleria
Mall near Irrum Manzil.

Nexus has sought approval from
the Telangana government to con-
clude the deals,

Nexus beat FY24 guidance,
achieving 13% in-
crease in sales at
12,000 crore on
the *hack of
strong leasing and
consumption mo-
mentum. Footfall
in its malls grew 7% against flat
growthin FY23,

“Weareexpecting9% netopera-
ting income growth in FY25 and
this excludes the income from
malls that we will add in the port-
folio this vear. We will continue
to add 1-1.5 million sq ft every ye-
ar till next 3-5 vears and we have
more offers on the table, which
we areevaluating.” said Sehgal.
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Mothers’ Day Of: Restaurants, Food Aggregators See Record Biz

Bookings on Mother's Day surpass that of New Year's Eve, Valentine's Day and even regular Sundays, say restaurant owners

Shally Seth Mohile &
RatnaBhushan

Mumbai | New Delhi: Restaurants
of all formats—from finedining to
casual dining and food aggregator
platforms— saw a record number
of diners on Mother’'s Day surpas-
sing the bookings typically seen on
New Year's Eve, Valentine's Day and
even on regular Sundays, multiple
restaurant ownerstold ET.
EazyDiner, a table discovery,
reservation, and pavment platform
that has over 15,000 restaurants
listed on it, corroborated the trend.
Kapil Chopra, founder, EazyDiner,
said the bookings on its platform for
May 12 were more than double of
what it was last year—which was
alsoa Sunday. The lunch and dinner

bookings on the app were up 62 %
and 198%, respectively hesaid,
which pulled up the average occu-
pancy across the restaurants to
92%. “Overall, it's an absolutely
crazy day, It's 50% higher than New
Year's Eveforus. It's agreatday for
Indians eating out in food and
beverage,” Chopratold ET. The
maximum growth this yvearisin
Bengaluru, followed by Mumbai
and Delhi, he said.

Restaurant owners confirmed the
trend. “This is the best turnout we
have seen in along time. All restau-
rants areat full capacity. I've perso-
nally never received somany calls
ever for reservations across the
country,” Zorawar Kalra, founder
and managing director of Massive
Restaurants, which owns brands
such as Masala Library PaPaYa,

Rivaz Amlani, founder and MD,
Impresario Hospitality & Entertain-
ment, which owns restaurant
brands like SOCIAL, Smoke House
Deliand Boss Burger; said his

Farzi Café, and Made in Punjab.
Anjan Chatterjee of Speciality
Restaurants, which runs Oh Cal-
cutta! and Mainland China, echoed
similar sentiments pointing out

compared to regular Sundays. “We
had Mother's Day special meals and
dealsforthe day” he said.

Restaurants at large hotel chains

too laid the red carpet for the mot-

that all his restaurants are full restaurant has seen a 20% spike as hers. Courtyard by Marriott Navi
capacity on Sunday, especially

the more upscale ones in

the bigcities. “We Lunch and dinner * Owerall restaurant
have ensured we bookings on occupancy

have enough EazyDiner up by rea:q:ha 92::,
inventories at a significa

our restau- 62%& lm increase

rants. Dayslike | s A O A
Mother's Day, | ¥ B Restaurants also Maximum growth
Eﬂ}?;]élﬂb . , . =% offer curated brunch - in Bengaluru,

)2} . s Lot -l with discounts for ~ followed by
Friendship |5 L& - S | others Mumbai and Delhi
seeing big < = . Families dine in larger packs, mm 'ﬂ"“
spikes insales,” '{ A - - boosting average cover charges e Q
he said. g ————" 4

VIJAY P

Mumbai, for instance, offered a
curated brunch at a 30% discount
and invited mothersto indulge ina
relaxing express therapy at its
wellness corner,

Ascompared tolast vear; restau-
rants saw families in larger packs,
which, in turn, boosted the overall
cover charges. Average per diner on
EazyDinerapp rose 35% to 74,952
this year from 3702 last yeanr

It was also aday of brisk business
forfood aggregator platforms.
“Mother's Day, for the first time ever,
1s turning out to be a (much) higher
volume day than New Year's Eve.
Full war service room scenes at the
office today Fingers crossed that we
are able to serve everyone treating
their moms today” wrote Deepinder
Goval, founder and CEO at Zomato,
0n X.

Capital Talks

Apax Partners has raised =

and advised funds with \ J

agEregate commitments of

$77bilion N
$12billion

Funds raised in
March for its
global buyout
fund Apax Xi
$3.5 billion
Apax's investments
in India since 2007

LAERIT
o Azentio Software
© [nfogain © IBS Software
o Global Logic © Zensar
© Fractal Analvtics
o Apollo Hospitals

© Healthium

VIJAY P

"Obviously, KKR was a prevailing
bidder but there were lots of other
PEsthat looked at it as well and saw
the attraction of it. I think the rea-
son people were attracted to it was
because over the last 5 years, one
has actually done quite a big trans-
formation journey" said Anurag
sSud, MD, head of India, Apax.

Even as Apax refuses to speak
about the returns it has made from
the Healthium investment, Haldea
said it has made very good returns
from its Indian commitments.

“Starting with Apollo Hospital
and then iGate and Global Logic
and Healthinum now, it has been a
string of investments that have
done really well for us. So, I do
think that from a market perspec-
tive it remains super attractive to
us,” headded.

Apax does not ha-
ve country-wise al-
location, but deplo-
vs about 7-10% of
the global fund in
India. In March, it
closed its 11th global buyvout fund
(Apax XI) with commitments of
over $12 billion. It also raised a digi-
tal fund of $1.95 billion and a global
impact fund of F877 million last ye-
ar, which will invest in India along
with the buvout fund.

BROAD INVESTMENT THEMES

“On the digital side, we are loo-
king to back businesses — both
minority and control — with a ve-
ry flexible mandate on backing
businesses growth, hypergrowth
and helping companies on the di-
gitization journey. Thematics
like software, classifieds, online
marketplaces, digital brands are
areas that are interesting. We do
see the valuation environment is
more attractive now with the di-
gital fund spending a lot of time
onthegroundin India,” said Sud.

MALL PORTFOLIO PERFORMANCE UNDER PRESSURE

Fashion Cos’ Dull Show
Worries Nexus Select

Opportune Time
to Establish India
Presence: SWiss
WatchBrand HYT

Vinod.Mahanta
{@timesgroup.com

Mumbai: Why would a high-end
Swiss luxury watch brand choose
to enter the Indian market to sell
just 5-6 watches each vear, when
they could easily sell their limited
production of 150-160 handmade
pieces in the US, Europe, or the
Middle FEast, where demand
amongst collectors isstrong?

“We see the Indian market as a
maturing one, ripe for our unique
timepieces. India boasts a strong
community of collectors, making
it an ideal space for us to introduce
our brand. We firmly believe that
now is the opportune moment for
independent brands like ours toes-
tablish a presence in India, as Indi-
an watch collectors are asking for
uniqueness,” said Vahe Vartzbed,
head of independent Swiss luxury
watchmaker HYT about his strate-
gic choice.

As major BSwiss
luxury watchma-
kers turn towards
India, smaller inde-
pendent brands like
HYT are also estab-
lishing a presence to tap into the
market's potentialand engage with
the collector community.

“We're fortunate to have the free-
dom tochartourowncourse, Being
independent, we can focus on con-
tinually elevating the craftsmans-
hip of our timepieces, with increa-
sed decorative elements and the ad-
dition of small complications,” sa-
id Vartzbed.

Viraal Rajan, director, Time Av-
enue, exclusive partnersof HYT in
India, said the challenge nowadays
lies on the production side for inde-
pendent watchmakers because
consumers seek more than just ti-
mekeeping functionality

“It's about owning something uni-
que and beautiful, crafted with pas-
sion and individuality Mass pro-
duction struggles to meet this de-
mand for distinctiveness,” he said.

The company, renowned for its in-
novative fluid-based time display;
will be offering watches priced at
45 lakh-#4 .6 crore in India.
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Post-Covid Capex
Pumps PSU Muscles

But privatisation, disinvestment remain best option

Surge in market capitalisation of listed PSUs coincides
with Gol's efforts to revive the economy post-Covid thro-
ugh capex. Formostof thedecadeleading uptothe pande-
mic, PSUs were losing valuation, relative to their ear-
nings, as investors chased fancier private companies.
Two things changed after Covid. One, government-ow-
ned banks emerged stronger after cleaning their balance
sheet of bad loans. These banks were aggressive lenders
when Indian households fed their pandemic-starved con-
sumption through credit. Two, Gol stepped on the infrast-
ructure pedal, creating unprecedented business for PSUs
inthesectorandallied heavy industries. Thealtered mar-
ket perception about PSUs has shaped Gol's approach to
divestment. It now looks at state enterprise more holisti-
cally through assets and income, instead of seeking bud-
get-balancing exits.
A reappraisal of PSUs, however, co-
. uldslow the longer trend of Golgetting
- B out of business. And it needs to filter
out the temporary effects of economic
management, PSU banks are unlikely
to retain their new-found health aga-
inst private competitors for an exten-
ded period. Government capex, simi-
larly, has a shelf life, after which private investment is ex-
pected to take over. That means companies borrowing
from the cheapest lender, often from abroad, to build capa-
cities. Neither consumption- nor investment-led growth
assuresaspecial placefor PSUs, They will have to compete.
Indian governments, since the economic liberalisation
of the 1990s, have admitted governance remains a weak
area for PSUs. If the public sector is to contribute more
meaningfully to India’s growth, it needs to be able to ma-
ke business decisions without political interference. Pri-
vatisation, or at least disinvestment, offers the best im-
munity. It would be unwise to allow the astounding resur-
gence of PSUs to draw attention away from the deeper
structural need to privatise them. The public sector must
be whittled down to serve strategic interests, and the mar-
ket should be given a free run in allocating capital.

Net Metering Key to
Rooftop Sunshine

Gol'splanstotrainllakh people to install, maintain and servi-
cerooftopsolar panels, and develop anentrepreneurial ecosys-
tem of vendorsfor implementing the PM Surya Ghar: Muft Bij-
li Yojana is a move in the right direction. This initiative holds
the potential to significantly increase the adoption of rooftop
solar systems among the scheme’s target households. Howe-
ver, to fully realise its benefits, Gol needs to address structural
issues related to electricity market design and tariff, power
purchase contracts, and infrastructure requirements.

The promise of 300 units of free electricity for settingupro-
oftop solar panels is attractive. However, since many states
give free power, setting up solar panels seems like an additio-

nal effort with no significant benefit.

W Outreach to target consumers, and in-

© creasing their awareness of the benefits

‘ of switching to rooftop solar, must be an

s integral effort of this programme. The

on-ground outreach in Ayodhya for roof-

top solar could serve as a template in
other towns and cities.

A major impediment is the slow rollout of the net metering
system. This is essential to account for electricity produced,
consumed, and put into the grid by households that generate
solar power. Without proper net metering, the economic in-
centive for these households 1s lost. Distribution companies
aren't keen toundertake the investment required for net mete-
ring because of the varying cost of power. Discoms have not
warmed up to rooftop solar because of the long-term power
purchase agreements they are locked into. Success of the
scheme hinges on getting all stakeholders to the table, addres-
sing the challenges they face, and fostering a collaborative
approach.

3
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J Let's just say the new iPad Pro commercial
squeezes things a bit too much

Apple Crushes It,
With a Smashing Ad

Sometimes smart can end up being smarty pants. As is the
case with the Apple commercial introducing the new M4-po-
wered iPad Pro last week. Billed as “the most powerful iPad’
that’s ‘also the thinnest’, the ad’s objective, we reckon, wasto
suggest Western culture’s creative juices — represented by
the likes of various musical instruments, a 80s-era Space In-
vadersarcademachine, Angry Birdand emojisquishy stress
balls — all being encapsulated into a 5Smm thick Apple pro-
duct. Instead, what we see is Genghis Khan's wet dream: the
pulverisation of some iconic objects depicting Western civi-
lisation between two metal plates, all over the peppy sound-
track of Sonny and Cher’'s1972 song, All1 Ever Need Is You.’

Listening to Cher belting out, ‘Winters come and then they
oo/ And we watch the melting snow,” whilea metronome, gu-
itar and a whole turntable get crushed, may be smashing in-
stallation art. But it's sure no invitation to buy a product, no
matter how sleek and smart it may be. Ads, even from the ve-
nerable *Think Different’ House of Apple, can go balls up.
Ridley Scott’s 1984 Apple Macintosh had infamously portra-
ved an Orwellian future being challenged by a sledgeham-
mer-wielding heroine, with the tagline “You'll see why 1984
won’t be like ‘1984"." That was changed. Once again, Apple
has had to eat crumble pie and, well, apple-ogise.
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Combine intuition with data-driven processes for hiring professionals

How to Bring In the Outsider

Harsh Mariwala &
Tatwamasi Dixit

g amily businesses thrive on

! familial bonds, trust, and a

% shared vision. But there co-

mes a time when inducting

non-family professionals be-

comes crucial for growth. This need
arises when:

P Business size is likely to increase
due to high growth aspirations, often
exceeding the capabilities and band-
width of family members.

» Second or third-generation fami-
ly members want to change the compa-
ny culture and improve business com-
petencies.

Infusing external talent to bring
fresh perspectives, specialised experti-
se and strategic insight is imperative
to propel the business forward. Howe-
ver, the senior talent acquisition pro-
cess s not without challenges.

b Mindset and approaches Pro-
maoters often experience anxiety, ner-
vousness and discomfort when con-
templating the inclusion of senior
non-family professionals. They fear
external professionals will bring in
different culture and values, leading to
instability in the family business. But
the real question is whether family
members are prepared to relinquish
their existing responsibilities and
control, and face uncertainty when a
New Person comes in,

Many legendary founder-promo-
ters exhibit exceptional risk-taking
gkills in hiring, confidently selecting
and placing talent based on a blend of
data and mtuition. Before recruiting
senior professionals, family promo-
ters should shift their mindset towards
amore professional outlook.

Alienment with the organisation’s
values and culture for incoming pro-
fessionals is crucial for a harmonious
fit. For instance, a candidate with an
autocratic leadership style might not

Choose wisely

integrate well into an organisation
that promotes a collaborative culture,

b Set boundaries Promoters must
orasp their roles and boundaries, defi-
ning their operational style, be it ow-
ner-manager, owner-strategist, or ow-
ner-investor. This clarity is crucial for
selecting senior professionals who can
alien with and enhance their appro-
ach. For example, an owner-strategist
should seek execution-focused profes-
sionals.

Clarity helps define roles and re-
sponsibilities of new hires. Family bu-
sinesses often have dynamically evol-
ving organisational structures,
which can be a strength and weak-
ness. Thisdynamically chang-
ing structure and blur-
red reporting lines pose 4
difficulty in attracting
therighttalent.

The senior hire's po-
sition in the organisa-

B .

tional structure, and Chemistry has to be
a core consideration

his or her reporting li-

“L Sed) <
Ry

siness, strengths and weaknesses of fa-
mily promoters, and understand the
organisation’s requirements. They are
genuinely interested in the organisa-
tion’s growth, ensuring that candida-
tes selected possess the necessary qua-
lifications and align with the organisa-
tion's goals and values.
A fundamental requirement is that
senior professionals complement
skills and expertise of family promo-
ters. So, family business promoters
must exercise extra caution to avoid
recruiting individuals with similar
personalities and competencies.
While assessing the candidate,
it'snotenough tofocusonhardand
soft skills. Chemistry needs to be
acore consideration for smooth
functioning between family
promoters and senior pro-
fessionals.
When hiring a non-fami-
Iy professional, it's impera-
tive to pinpoint some non-
negotiable attributes that

-

ne must be a well-tho- for smooth functioning ensure they can effectively

ught-out process, [deal-
ly, professionals sho-

between promoters
and professionals

Integrate and contribute.
These include:

uld report to one fami-
Iy member to avoid ambiguity, and the
rest should respect that reporting hie-
rarchy:

b Finding the right talent This
begins with forming a recruitment
committee that comprises family pro-
moters, independent board members
or external advisers who have been as-
sociated with the family for a long ti-
me. They possess insights into the bu-

P Experience in working
inafamily business set-up.

» Emotional intelligence to mana-
ge multiple stakeholders.

P Agility, risk-taking capabilities
and adeptness in identifying opportu-
nities.

P Strong integrator with an ability
to harmonise family and non-family
professionals.

P Collaborative decision-maker re-

specting the traditions and legacy of
the organisation.

At this stage, securing support of
home-grown seniors and long-serving
employees is important, as they canfa-
cilitate or block the hiringof anew pro-
fessional. Any hierarchical clash sho-
uld be handled delicatelv. Besides, pro-
moters must recognise that professio-
nal candidates also evaluate the
organisation and family managers
just as much as the promoters assess
the candidates.

Family business promoters skilled
at crafting an inspiring narrative can
attract new talent. Before concluding a
hire, the selection process should in-
volve formal and informal meetings
with potential candidates. Also, it's re-
commended that critical working fa-
mily members meet the potential hire
before extending an offer. This compre-

Are family members prepared
to relinguish their control, when
a New person comes in?

hensive approach helps ensure a well-
informed and aligned hiring decision.

While some successtul family busi-
ness entrepreneurs have innate busi-
ness knowhow, financial expertise and
people management skills, not all pos-
sess these essential skills to run the bu-
sinesseffectively Family promoters of-
tenstruggle to manage the helping pro-
cess, as they may not be formally trai-
ned and may not prioritise upskilling
inthisarea.

Cutsourcing these crucial decisions
to internal or external experts may be
costly inthelongterm. Abalanced app-
roach that combines intuition with da-
ta-driven processes is essential for ef-
fective hiring practices in family busi-
nesses, True success ultimately lies in
identifying the multiplier ready to
walk bevond professional boundaries
and commit tothe growthof thefamily
business.

Mariwala ischairman, Marico. Dixit is
[founderchairman, Family Business
Research International Centre
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In India, there’s a
political fuss,

Over Pakistan’s atom
bomb, they discuss.

Congress and BJP,
they brawl,

Saying, "Who's responsible
for this ball?’

While the bomb’s like,
T'm just here for the buzz!'
eese

Tallest Airport Towers

Despite new remote and virtual tower systems, air traffic control (ATC)

towers still offer real-life sight lines of the planes they are routing.

GlobalData's Airport Industry Review lists the world’s 10 tallest...
e =

10 tallest ATC towers in the world

Airport . ATCtower,
(yearly passengers, in million) | heightin metres

King Abdulazizint (42.7) EEIIN ﬂ_T |
. KualaLumpur Int, West Tower (47.2) EEEC- N
Suvarnabhumi Airport (51.7) EEr
KualaLumpur Int, East Tower (47.2) EEICE
Hartsfield-Jackson Atlantaint (104.7) EFIEDN o
Haneda Airport (64.2) IEECEAN
Wuhan Tianheint (11.6) EEEXM
Charlotte Douglasint (53.4) IEEVICHN 8 °

GuangzhouBaiyunint (63) XTI

Cairo International Airport (26) WHUR

Source: GlobalData
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Cage, sweet Cage.

No More Business Ci

Ludovic Subran

Forall the indignation that Donald

Trump's policy pronouncements often

generate, European business leaders
don’t seem much concerned about the
prospect of another Trump presiden-
cy. Some even view it optimistically

Not even Trump’s expected unilate-
ral trade moves seem to alter the

equation much. In fact, such amove on

Trump'’s part could provide European
business leaders with political cover
to help them justify shifting pro-
duction out of Europe.

Motivation toshift capital and pro-
duction out of Europe go well beyvond
theoft-cited lower costof energy. To

the West, labour productivity in the US

on average grew (.8 percentage points
faster a year between 2008 and 2023
than in the eurozone. To the East,
there is high growth potential and
associated investment opportunities.

Whichever way you turn, many
governments are eager toattractand
accelerate investments, not slow them
down or reject them, as seems to be the
case all toooften inside the ELL

To be sure, the EU excels in having
regulations and plans for nearly
everything while it often underper-
forms on execution. Togive one
example, only 55% of the EU’s ‘Digi-
tal Decade’ goals are currently expec-
ted to be met by member states by
20530, No wonder European investor
‘patriotism’ is vanishing. Among
investors, there is even a sense that
the EU’s economic fortunes increa-
singly resemble those of Hong Kong.
Business leaders who had made
fortunes as a bridge between main-
land China and the rest of the world
gaw the writingon the wall as the
Chinese Communist Party showed
signsof shifting the island’s prioriti-

esand began to cash out.
The number of those in Europe
voting with their feet and moving

digital capabilities.
While US industrial policy; in-
cluding the CHIPS Actand In-

ass?
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Canoninl)

Johann Pachelbel

production are rising. What is descri-
bed as ‘de-industrialisation’ in the
European debate translates into more
industrial investment in Asia and the
US. Ineitherdirection, it is a stark vote
in no-confidence in Europe. Indeed,
one could even argue that the EU, for
all its high-flying aspirations, is tur-
ning more or less into an adjustment
variable for globalisation.

Just consider the EU's efforts to
include non-trade issues in the trade
agreements it pursues. Intentions may
be laudable when viewed in the ab-
stract but, from Latin Americato
India, the EU finds few, if any takers.
Indeed, itisregarded both asacting
against its own economic interests
and, in particular, as crassly overesti-
mating its economic power, attrac-
tiveness and dynamism.

Torestore its competitive edge relati-
ve to the US, the next European Parlia-
ment needs to tackle obstacles to
higher productivity growth. Top
priorities should be reducing red tape
and over-regulation, overcoming
issues that hold back the speedy and
timely absorption of EU funds, reigni-
ting efforts to deepen the capital
markets union as well as improving

flation Reduction Act, isleading
the private sector to ramp up capex,
the same degree of crowding-in is
not being realised in Europe. The
pattern continues. While the EU's
programmes have been criticised
for being too complicated and
detail-oriented, the US' offer of
uncapped tax incentives targeted at
manufacturers has been praised
for its simplicity,

In addition, nation-state vested
interests have blocked progress in
creating a capital markets union.
This hascome at theexpenseof a
critical tool that could boost cross-
border risk sharing, reduce the
reliance on bank financing, impro-
ve capital allocation, supportthe
energy transition and promote
higher economic growth.

Allof thisraises the question:
What needs to be done for investor
patriotism to return as adecision-
making factor for European busi-
ness”? The answer is straightfor-
ward. The EUl and member states
must make swift progress on the
longlist of to-dos.

That might happen sooner than
many people expect right now. It's
not only inthe vounger generation
that there is a growing sense of the
need to adjust to new competitive
realities around the globe. That, in
turn, requires strengthening forces of
economic growth, abandoninga
bureaucratic mindset, and having the
willingness to abandon outdated
assumptions.

In that process, the increasingly
adversarial relationship between
business and government also needs
to be rethought. Giving more room to
the entrepreneurial spirit is not some
kind of American medicine, assome
like to argue. It is an old European
virtue, Revitalising it is key for “old’
Europe to suceeed in the global econo-
my of the future,

Another European biz leaves!

Thewriter ischief economist, Allianz

Described by a music pro-
ducer in 2002 as ‘almost the
codfather of pop’, Johann
Pachelbel was the veritable
SD Burmanof late 17" centu-
ry Eurnpe. His Canonin D,
(over)familiar tomany of us
from fartoo many wedding
gCenes inromeoms, is a piece
that gathers layers, lifting
itself asit glidesalong.
Themusic is startlingly
simple, three violins pressing
out 28 varieties of the same
melody over the bass line.,

Pachelbel’s cyvelical tune
Enmmmme unfolds
likedelica-
te sonic
origami.
The forth-
and-back is
calming,
rousing, as
if the world
has turned
] tomusic.

Pachelbel’s most famous
tune was immensely popu-
lar during his time. It then
fell into obscurity... until an
arrangement recorded by
French conductor Jean-
Francois Paillard in 1968 got
200 century ears pricked up.
France-based Greek band
Aphrodite’s Child madea
rock adaptation of the
baroque classic, Rainand
Tears', the same year, which
reached No.1in various
European countries.

Onee it found its way ona
San Francisco classical music
radio station in 1970, it was
onlv a matter of time that
Canon in D would become a
wedding ‘signature tune’.
Thankfully vou can listen to
Pachelbel’s delicate composi-
tion today without all that jazz,

CANON N D
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THE SPEAKING TREE

Overcome
Bad Habits

SWAMIKRIYANANDA

The greater your willpower,
theless enslaving influence of
yvour bad habits. One of the
best ways to strengthen vour
willpower is to follow through,
irrespective of obstacles, on
any decision you maketodo
something,

To overcome bad habits, be
especlally aware of the kind of
people with whom you associa-
te. Watch how family, close
friends, or others you regular-
ly spend time with influence
vou. Also, watch how books,
movies and other leisure time
pursuits influence your tho-
ughts. Distance yourself from
anyone or anything that rein-
forces your bad habits.

(zood habits are your best
helpers. Reinforce their
strength by using good actions
to crowd out all bad habits. If,
forexample, you have a bad
habit of telling lies, cultivate
the opposite good habit of
telling the truth.

If a person carries over from
past lives the seeds of bad
habits, his efforts to create
gzood habits will bring only
limited results unless, through
meditation, he cauterises the
pre-natal seeds lodged in the
brain.

Meditation is the best way of
uprooting habits from the
mind. During meditation, the
life force relaxes away from the
body and sensory motor ner-
ves and accumulates inthe
brain. The superconscious
uses the relaxed energy in the
brain togodeep into brain
grooves, seeking out bad
habits.

You can install new habits in
the brain almost instantaneo-
usly through the power of deep
attention in meditation.

_Chat Room |

Social Media &
Poll Pundits

Apropos ‘The YouTube Elec-
tion' by Shephali Bhatt (May
12). YouTube 1s now the domi-
nant online platform for
political campaigns and
content, Thisdigital platform
is being overrun by self-styled
poll pundits, astrologersand
their forecasts, opinions and
analysis. It has become diffi-
cult to identify genuine con-
tent, compelling many to
move on to other social media
platforms. The euphoria over
YouTube isprovingtobea
money spinner but the long-
term success of those using
this platforms will depend on
the guality and veracity of
their content, presentation
and choice of subjects.

RAJARAO KUMAR
Bengaluru

Focuson What
Matters Most

At the halfway point of Elec-
tion 2024, alot of time is being
spent on irrational and irrele-
vant statements and political
mudslinging. We need tofind
away to push
political
partiesand
candidates to
focuson
issues that
affect ordina-
ry citizens
such as educa-
tion, jobs, environment, skill
development, industry, terro-
rism and women securityv.
Discussions must focus on
plans that political parties
have, including admini-
strative, economic and judici-
al reforms. These are issues
that matter most to people.

VINOD JOHRI
Delhi

Nurture the
Young

Apropos ‘Xurbian India,
Bridging Gaps’ by Geetanjali
Kirloskar(May 11). Envisio-
ning a developed India goes
beyvond economic growth. It
involves nurturing society,
social harmony and streng-
thening foreign relations too.
Knowledge is the cornerstone
of progress, and no effort
must be spared to help India’s
yvoung population to maximi-
se their potential, which, in
turn, will contribute to India’s
growth.

SHIVARTH CHOUHAN
Liiain, Madhyva Pradesh

Letters to the editor may be addressed to
editet@timesgroup.com
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Economy: Macro, Micro & More

Pvt Sector Capex likely to Expand amid Expectations of High Growth: Experts

Ishaan.Gera@timesgroup.com

New Delhi: Private sector capital
expenditureislikely toseeagradu-
al expansion amid expectations of
high growth though geopolitical
uncertainties and tepid consump-
tion remain a concern, say econo-
mists.

CIl's business confidence index
touched a 12-guarter high in

Strong Growth Likely in FY25; Pvt
Investment Picking Up, says Nayar

New Assocham prez urges govt to continue capex push for some time to draw pvt funding

Q4FY24, with 51% of firms expec-
ting capacity utilisation of 75%
and above. Moreover, T1% expect
an improvement in private capex
in the first half of FY25 compared
with the second half of FY24,
Private investment proposals
sanctioned by banks rose by nearly
Rs1lakhcrore to Rs 3 lakh crore in
the last vear alone, according to In-
dia Ratings and Research (Ind-Ra).
Indian economy is expected to

grow 6.8% this fiscal, according to
the International Monetary Fund
(IMF), following a strong 7.6% ex-
pansionin FY24,
“"Businesses under-
stand thatthereisnot go-
ing to be complete peace
across the globe,” said Sunil Eu-
mar Sinha, principal economist,
Ind-Ra. He said companies are now
preparing plans keeping in mind
some of these scenarios including

how oil at $100 a barrel will impact
capex or demand. “All of these are
getting baked into their strategy
formulation,” Sinha added.

At a recent NCAER event, chief
economic advisor V. Anantha Na-
geswaran noted a drawing down of
surplus by the private sector, indi-
cating a recovery in private capex.

Gross fixed capital formation
grew 10.2% in FY24, butitwas large-
ly driven by government capital ex-

penditure. Companies with mostly
domestic presence are expected to
lead therevival in private capex.
“There arecertain sectors like ce-
ment and steel, which have already
invested quite a bit, certain seg-
mentsof theauto industry, and cer-
tain areas of pharmaceuticals and
chemicals where they have to run
into capacity constraints,” said
Abheek Barua, chief economist,
HDFC Bank. He expects invest-

ments to continue In some sectors
like electric vehicles.

DEMAND CONCERN

subdued demand is a concern and
continues to weigh on investment
sentiment. Private consumption
rosed% in FY24, “There is conside-
rable trepidation about what is
happening to mass market con-
sumption,” said Barua, adding
that all domestic consumer-facing

companies would be very careful
about adding capacity “l think
they will hold back for a while.”

Experts have been pointingtoa K-
shaped recovery in consumption --
luxury segments have done well
but mass market consumption has
remained sluggish.

"Thedemand conditions will have
to remain much stronger for much
longer for capex to pick up,” said
Dhiraj Nim, economist, ANZ.

APL APOLLO TUBES LIMITED

CIN: L74899DL1986PLC023443
Regd. Office: 37, Hargobind Enclave, Vikas Marg, Delhi-110092
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Tel: 0120-6918000
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New Delhi: Indiaisina “great
spot” and could realise a
growth rate of about 7.6% or
more in 2024-25, said Sanjay Na-
var, the new president of the
Associated Chambers of Com-
merce and Industry of India
{Assocham). However, a lot
hinges on the monsoon rains
and global inflation, which in-
fluences the interest rate regi-
me, he said. The National Sta-
tistical Office, in its second ad-
vance estimate, pegged the co-
untry's 2023-24 growth at 7.6%,
which Navar said was “like hit-
ting the ball out of the park” gi-
ven the global turmeoil.

In an interview to ET, Navar
called on the government to ma-
intain its capital expenditure
push for some more time to
“erowd in” private investment.
Bural consumption has started
to see an uptick, on top of the al-
ready strong urban demand, he
said. ﬂ-:ldeit} utilisation has
gone up to 75% or so, which in-
dicates companies would gﬂinr
fresh capacity expansion.

“There 1s demand across seg-
ments—we see various airlines
ordering more aircraft. So, if
the consumption story rema-
ins strong, services and manu-
facturing will continue to get a
boost, and the supply side will
expand, too,” Nayvar said.
“Investment is picking up in
sectors like hospitality and fin-
tech, among others. [ think the-
re 1s much more scope tor priva-
te investments to increase furt-
her,"" headded. Gene-
rating jobs is
critical, he said,
but “it can’t be
driven solely by
any particular
scheme”. “It's
oot to be driven
by crowding
in priva-
te

LABOUR MINISTRY TO LEVERAGE DATA...

PM Gati Shakti to Aid in
Expanding Social Security

Min plans to use land availability details on the portal to
identify suitable sites for development of health projects

Yogima.Sharma
@timesgroup.com

New Delhi: The labour and
employment ministry has bo-
arded the PM Gati Shakti por-
tal to identify and bridge gaps
in social security coverage
acrossthe country andexpand
its health infrastructure to in-
dustrial clustersas well asspe-
cial economic zones (SEZs) for
the benefit of workers, said
the secretary to the ministry
Sumita Dawra.

She told ET that the idea is to
leverage the infrastructure
data available on the portal to
extend social security covera-
ge to workers engaged in exis-
ting and upcoming industrial
clusters around these projects
while alsoensuring availabili-
tv of Employees’ State Insu-
rance Corporation’s hospital
and dispensary in the closest
vicinity tothese clusters.

To begin with, the ministry
has geotagged 1.3 million estab-
lishments covered under the
Emplovees’ Provident Fund Or-
ganisation (EPFQ), about 1.5
million under the Emplovees’
state Insurance Corporation
(ESIC) and 104 ESIC hospitals
for assessing the current social
security coverage and planning
future expansion.

Besides, the EPFO and ESIC

Labour Ministry Plans to
cover workers engaged in
industrial clusters and SEZs

Expansion of ESIC hospitals
to be in and around
industrial clusters
Employment generation
to get a boost as NCS, its
job portal, gets linked

GEOTAGGING 1.3 merro - 1.5 Mesic

investment and private sa-
vings,” he added. The Asso-
cham president said he expects
foreign direct investment (FDI)
to bounce back oncethe general
election is over. FDI equity in-
flows fell 13% in the first three
quarters of 2023-24 from a year
before to $32.04 billion. Nayar,
who earlier headed KKR India,
said private equity and venture
capital inflows have slowed a
bit, mainly due to expensive va-
luation of assets. “But [ think
they will pick up, given the
growth opportunities in the
country,” he added.

POLICY PRESCRIPTIONS

~' Navar called for reforms in
v

arious factors of production
such as land, labour and capi-
tal — and pruning logistics
costs, “There has to be
sustained focus on
creating an environ-
ment where private
investments flou-
rish because the
oovernment can-
not possibly ke-
ep spending all
the time,” he
said. He bat-

, 104

OF... # estanllshments| establishments | ESIC hospitals

are examining the 268 SEZs
identified through the Gati
shakti platform to bring nu-
merous workers under social
security schemes, Dawra said.

“Going forward, we plan to
onboard other schemes of the
ministry like the National Ca-
reer Services centres, especi-
ally those for the differently
abled, to encourage all-round
and inclusive development
and benefit the poorest of the
poor,” she said.

According to Dawra, the geo-
tagging of pensioners will
help address the challenges of
the pensioners who face diffi-
culty in submitting the digital
life certificates and this data
canalso beused for generating
concentration maps on the PM
(Gati Shakti portal which can

then be used by the ESIC or
any agency providing medical
benefits to map the potential
clientele.

The ministry plans to use the
land availability details on the
portal toidentify suitable sites
for the development of health
projects, converge ESIC data-
base with Pradhan MantriJan
Arogva Yojana (PMJAY) to
enable PMJAY beneficiaries
toutilise the facilities of ESIC
hospitals and link the EPFO's
industrial accident monito-
ring portal with the Integra-
ted Road Accident database of
the road transport and high-
ways ministry for real-time
monitoring of industrial acci-
dents and providing quick re-
lief to EPFO subscribers and
their families.

DEMAND NOTICES TO CONTINUE

GST on Corp Guarantees: SC
to Offer Clarity, say Officials

Our Bureau

Bengaluru: A clarity on the contentious provi-
sionof levying GST on corporate guarantees bet-
ween two related entities will emerge only after
the Supreme Court gives its final word on the
subject, and until then, holding companies are
likely to keep getting demand notices, a section

of GST officials told ET.

Several companies caught in the crosshairs of
the GST authorities got a sense of relief last week
after the Punjab & Haryana High Court stayed
operation of a central board of indirect taxes &
customs (CBIC) circular clarifying on the validi-
ty of the levy. CBIC's October 27, 2003, circular

The TII“I'IEIII'IE

L€ 4 Delhi HC
f grants relief to Sterlite
| Power Transmission,
| restrains authorities
i from coercive action

Man:n 5, 2024
Telangana HC
grants relief to
GVK Power &
Infra

§ circular

L EVERDIFLE Punjab &
§ Haryana HC grants relief
§ to Acme Cleantech,

# stays operation of CBIC

had clarified that a corporate guarantee, provi-

ded by one company to banks or financial institu-
tions to help an associate company secure a loan,

even without a consideration, should be conside-
red supply of service between related parties un-
der the Schedule [ of the CGST Act, 2017.

Ever since the CBIC put out the clarification,
the GST authorities have started demanding
GST at18% on one percent of the value of corpo-

rate guarantees. The latest stay, issued in the ca-

seof Acme Cleantech Solutions, arisesfromale-
gal challenge the company mounted on both the
constitutional validity of the guarantee as well
as its valuation for levy of the impost.

The recent spate of stay orders from different
courts in favour of petitioner companies would

not prevent demand notices to other compani-

Wi es, G8T officials in Bengalurusaid, declining to
be identified. Theauthorities, while acknowled-
ging the recent stay order stopping the opera-
tion of the circular, said the subject would hang
fire till it finally gets settled in the Supreme Co-
urt. “Until then, the stay order issued by the co-
urt in Chandigarh will only have a persuasive
value in cases pending before other high co-
urts,” the officials added.

Hundreds of petitionschallenging the October
23 notification of CBIC are pending before high
courts and most have not paid the taxes, they sa-
id. "We got very little revenue from this as most

of the demand notices remain staved by courts,”
the official added.

ted for prudent financial sector
regulations, albeit without
compromising on the quality of
oversight, so that they don't
start to hurt banks and shadow

EXTRACT OF AUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

(7 in Crs. except earning per share data)

vetobeenough opportunities in 5. No | Particulars
thE! fﬂl‘ m of atractive ]_:'I.‘Ujﬂﬂtﬂ- Mar a1, 2024 Mar 31, 20235 Mar 51, 2024 Mar 51, 2023
The government's asset moneti- : 5 . :
sation plan has to gather furt- (Unaudited) | (Unaudited) (Audited) (Audited)
her steam. But, at the end of the 1 Total Income from Operations ATE5 T4 4,431.09 18 118.80 16165.95
day, FDI intlows will grow it do-
igatic Hvasthent &ntimeme 2 EBITDA 29894 24086 126704 1068.73
remain strong,” Navarsaid. - : i :
£ ) = Met Dn:_rﬁL.-"': Loss) !fu::r the period (before Tax, ki senE i o
Exceptional and/or Extracrdinary items)
START-UP COUNCIL -
Na}rﬂr gaid Assocham under 4 MNet Pro !t."ll:L'DSS:I for the pEHGd bE‘f’DfE‘ Tax 29197 26015 g7773 8633
him will set up a start-up coun- (after Exceptional and/or Extraordinary items)
cil and roll out a window for . .
: ‘ Net Profit/[Loss) for the period after Tax (after
budding a’:"j small-time entre- 2 Exceptional and/for Extracrdinary items) L e 2EE Aot SRhER
preneurs “to come and talk to
anvbody they want for ideas, Total Comprehensive income for the period 161.71 19€.00 73478 626.21
for funding, for running the 7 Equity Share Capital 55.5] 55.47 5551 55,47
operations or for scalingup the
business, ete.” without costs. 8 Other Equity - - 3,549 295014
The chamber will seek to align :
: A annualised for quarterly figures)
ment .5'- E.I_]ld {r‘.I.'Eﬂl'E' F2| _WlIl W li'f o Basic: E14 798 64D 5215
proposition for both industry " : E14 757 640 5314
and the broader economy, he Dilutea: : i ' :
said. Besides, it will sharpenits Notes: (7 in Crs)
focus on ease of doing business
and on skilling and fostering 1 Brief of Audited Standalone Financial Results for the quarter and year ended March 31, 2024;
entrepreneurship, he said.
e P ; Quarter ended Year ended
Particulars
Mar 31, 2024 Mar 31, 2023 Mar 31, 2024 Mar 31, 2023
cnal Impﬂrt (Unaudited) | (Unaudited) | (Audited) (Audited)
Rises B% tu Income from Operations 3,.539.47 3686.07 13858.81 14279.29
i Profit Before Tax T4.52 20394 al11.63 68917
268 MT I“ I H 24 Profit After Tax ST A% 151.86 45371 ol1.92
New Delhi: India's coal 2 The above is an extract of the detailed format of audited Financial Results filed with the Stock Exchanges
import rose by 7.7 per cent under Regulation 32 of the SEBI [Listing Obligations and Disclosure Reguirements) Regulations, 2015. The
to 268.24 million tonne full format of the audited Financial Results are available on the websites of the Stock Exchange(s)
(MT)in FY24 driven by soft- (www.bseindia.com and www.nseindia.com) and on the Company's website "www.aplapeollo.com”,

ness in seaborne prices
and likelihood of increase
in power demand during
summet. The country's co-
al import was 249.06 MT in
FY23, according to data
compiled by E‘;]E': e-com-
merce company mjunction
services. Coal import in
March FY24 also rose to
23.96 MT, over 21.12 MT in
the corresponding month
of the previous fiscal. Of
the total volume recorded
in March 2024, non-coking
coal import stood at 15.33
MT, against 13.88 MT in
March FY23. Coking coal
import in March 2024 was
5.534 MT against 3.96 MT a
vearago. —PTI

Place: Noida
Date: 11 May, 2024

For APL Apollo Tubes Limited
Sd/-

Sanjay Gupta

Chairman and Managing Director

India Tourism Development Corporation Ltd.

(A Government of India Undertaking)
Regd. Office: SCOPE Complex, Core B, 6th Floor, 7 Lodhi Road, New Delhi-110003, Telefax: (11-24360249 Website: www.itdc.co.in CIN: L74899DL1965601004363

Profit
Before Tax

¥110.00 Cr. ¥527.00 Cr.

Extracts of Sta'te;nent‘ef Standalone and Consolidated Audited Financial Results for the Quarter and Year Ended 31.03.2024
(¥ in Lakhs)

Revenue

STANDALONE CONSOLIDATED
Particulars Quarter Ended Year Ended Quarter Ended Year Ended

31.03.24 3112.23 31.03.23 | 31.03.24 | 31.03.23 | 31.03.24 31.12.23 31.03.23 | 31.03.24 | 31.03.23

Audited | Un-Audited Audited Audited Audited Audited Un-Audited Audited Audited Audited
Total income from operations 1464192 | 1335087 | 15,203.34 a92,658.49 | 4553146 14,7886 | 13,493.48 15,3/M4.N 03,202.01 | 46,082.00
Other Income 49270 500.97 286.66 1,831.99 1805.07 453.28 465.69 2181 1,67 .49 1,695.96
Total Income 1513462 | 13.851.84 | 15.490.00 54.490.48 47336.53 15,241.44 13,9597 15,592.82 | 54.876.50 4777796
Net Profit / (Loss) for the period 33,2137 | 2568.97 212376 1.001.33 8,207 67 3.26416 | 2.536.40 2.,099.95 10,796.07 8,048.38
(before tax, Exceptional and/or Extra Ordinary tems)
Met Profit / (Loss) for the period before tax 331285 | 256879 212376 | 10,992.63 820767 | 3,255.64 | 2536.22 209995 | 1078737 | B8,048.38
(after Exceptional and/or Extra Ordinary Items)
Net Profit / (Loss) for the period after tax 161477 | 1,829.86 1,016.47 718618 5,628.67 1,567.69 | 1,790.05 on.g 6,97742 54473
(after Exceptional and/or Extraordinary items#)
Total Comprehensive Income for the period
[Comprising Profit /{Loss) for the period (after tax) 1,7/65.90 1,635.18 1,076.58 f133.35 0,2/0.72 1,738.92 1,606.74 1,058.08 6,994.37 2,449 93
and Other Comprehensive Income (after 1ax)
Paid up Equity Share Capital B576.94 | B576.94 | 8576.94 B,576.94 B,576.94 8.576.94 | B,576.94 B,576.94 B576.94 | B.576.94
Reserves (excluding Revaluation Reserve as shown
in the Balance Sheel of previous year) - - 33.942.27 | 28,695.85 - 3033071 | 25,223.27
Earnings Per Share (after extra-ordinary item)
(of ¥10/- each) (for continuing and discontinued 1.88 213 119 8.38 6.56 1.83 210 117 B.20 6.43
operations)- Basic & Diluted:

# Includes Net Profit of Continued and Discontinued Dperations

Note:

1} The above is an extract of the detalled format of OQuarterly/Annual Financial Results filed with the Stock
Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Reguiations, 2015.
The full format of the Quarterly/Annual Financial Results are available on the Stock Exchangeis) Website
(www.bseindia.com) & (www.nseindia.com| and on the Company’s Website (www.itdc.co.in)

2) The Financial results of the company have been prepared in accordance with Indian Accounting Standards
(IND AS) as prescribed under Section 133 of the Companies Act 2013 read with Companies (Indian Accounting
Standards) Rules, 2015, as amended.

3) The Above Statement of Financial Results were reviewed by the Audit Committee and approved by the Board of
Directors at the meeting held on 11th May, 2024. Board also recommended dividend of Rs 2.52 per share

Date: 11.05.2024
TaA 95 3ftfdea &t 3112 «Tourism * Travel * Hospitality

subject to the approval of shareholders.

4) Eaming per share s not annualized for the quarter ended March 31, 2024, December 31, 2023 and
March 31, 2023

§5) The figures for the quarter ended March 31, 2024 are the balancing figures between the audited figures in
respect of the full financial year ended on that date and published year to date figures upto the third quarter of
the said financial year,

6) Figures of the pravious reporting periods have been re-grouped / re-classified wherever necessary o comespond
with the figures of the current reporting period

For India Tourism Development Corporation Limited
Sdf-
Lokesh Kumar Aggarwal

Place: New Delhi Chief Financial Officer
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SUITS & SAYINGS

ET's weekly roundup of the wacKiest
whispers and murmurs in corporate
corridors & policy parlours

Neighbourhood Deal

Alumni networks are great, but sometimes the
right neighbourhood is even greater. When a
prominent ecommerce entrepreneur was looking
to offload part of his stake in an electric vehicle
startup, he found a ready taker in his neighbour,

a prolific founder-turned-investor. The ownership
through the secondary transaction added to his
existing position in the EV company. He wanted
to double down further on this bet and was

willing to take over the selling investor's

remaining stake. The 'neighbourhood deal’ was
struck at a luxury tower in the country’s startup
capital over a quick catch-up. It always helps to
have neighbours with whom you can party and

strike business deals.

All for an
Affordable Roof

In India, even the super-rich have
middle-class worries. A startup
founder who used to live in one
of Gurgaon's costliest gated
condominiums paying a princely
rent of ¥7 lakh per month had to
shift out in a huff. The condo,
which is home to many startup
founders, CEOs and real estate
barons, has seen a massive price
escalation of late. Turns out the
landlord informed our man that
the rent has been revised to 12
lakh per month, a 50% hike in just
18 months. He refused to pay up.
From what we know, he is not
keen to invest in real estate and
has always lived in rented
apartments. He has now moved
out to another apartment
complex nearby.

Spotting Landsharks

The redevelopment frenzy in Mumbai has been playing out over the past few years,
altering the skyline of many western suburbs, One gets a taste of the madness by
the excitement around the redevelopment plan of a well-known building in Breach
Candy. As many as 28 builders, including some of the biggest names, have joined the
race following an open tender by the housing society in this prime SoBo locality.
Many, reminded of the '90s realty mania in the financial capital, are wondering how
the story would end this time.

Left Out, What Now?

A surprise CEO appointment at the India
unit of a cola major has set off
speculation in India Inc circles about the
fate of the man who was widely thought
to be the frontrunner. “It's a bizarre
cituation, he had even started privately
acknowledging congratulatory
messages. His appointment was
considered a given,” quips a top honcho
in the cola major. For now, no one has a
clue if this "CEO also-ran” will stick
around or jump ship to explore greener
pastures.

When Red Tape Bites

Old habits die hard, especially when it
comes to red tape. A Haryana cadre
bureaucrat recently landed himself in
trouble for causing “unnecessary delay”
in clearing the file of a Japanese company
seeking mandatory approvals. The
company which has lined up investment
in India and is in the process of setting up
its manufacturing unitin Haryana
complained to the North Block. The
finance ministry immediately intervened.
The babu concerned was pulled up and
had to give a written explanation.

Privy to the whispers in power corridors or juicy tips on India Inc? Do share with us at etsuits.sayingsi@email.com

real estate

GURGAON

Connecting People, Connecting Needs.

‘MATRIMONIALS.
“\WANTED BRIDES: .

GENERAL =,

¥ L3
R

PRIME 12.523 sq. ft. Com-
mercial Space! Located just
F0m from Sikenderpur Metro
perfect for banks, restaur
ants, or showrooms. ﬂﬂd'llﬂ"
vour 2pot at Grand Mall, MG
Road, Gurgaon. Act fast!
Email: ealwabppl.com  or

Call-2901444400

TENDERS
LANDIS+GYR Ltd. invites

tender applications for Interior
Fit out work for an approx.
20,000 s4q (L office space at Sec-
62, Noida U.P, If interested
respond t o
INDELProjectworkslandisgyr.
com latest by EQD 17th May
2124,

husiness

BUSINESS
PROPOSALS

EASPCONSULTANCY
SERVICE is Looking for
Business Parther (o

develop Two Properties on
lease at MNarela, Delhld
110040, Mhb. 93191924977

EVENT
MANAGEMENT

MARRIAGE and event
management co looking for
good female models, Good
payment. 981066547T1.

delhieventsteam @ gmail com

TIMES

. CASTENO BAR >

SM preferably Wrkg Delhiy-
MNCR bad for PB Hindu boy 30/
e PGDMYS Mngr Pvt, Bank,
Upper mid. class fmly. Call;
BE10682805, W App: 9871114387
Marriage Burean Excuse,

personal

CHANGE OF NAME |

I, Sunita W/o8h. Ashok kum-
ar R/o H.No. 666, Housing
Board Colony, Tehszil & Distt.
Palwal confirm that | have
Changed my son's name from
Akshay Kumar to Akshay for
all future purpozes.

I, ROHIT Parashar S/o
Eaushal Kishor Pandey service
no. JC562413PF Rank NE/Sub
K0 House Mo 21044, Near

Baba Gang MWath Chowk,

Munirka, New Delhi-110057
declare that my name and Date
of birth wrongly writien as
Bohit Prashar, DOB 168/068 2005
in my father's Army records
but my correct name and DOB
are Rohit Parashar, 20008/ 2005

I, Naveen Kumar Budhiraja
570 5h.Anil Budhiraja E/o
H.No- T-510/0C-15-E, Street
Mo. 2.3, Baljeet Nagar, New
Delhi-1 10006 have changed my
pame to Maveen Budhiraja for
all purposes,

I, Vijay Rani W/0 Ashok
Eumar E/0 A-185, Shastri
Magar, New Delhi - 110052 have
changed my name to Vijava
Rani for all future purpose,

I. Ashok Kumar Ram S/0.
Dahari Ram R/o. Vil Savreji,
Hathoujl, Mirgan], Criape-
alzani, Bihar-641448 declare
that in my service records
my Wife's name Meena Devi &
Date of Birth 180851992 is
mentioned wrongly, The Cor
rect Mame (s Mina Devl &
Date of Birth is 0170171992,

RATE CARD

I Raju Kumar 870 kanhaiyva das

E/o E 1801, antrish golf view 2
sector 78 MNoida UFP have
changed my name to Raju
Kumar das .

I MNo.14596931X Md, Flrojuddin
&0 Md Kamruddin r/o Yairip-
ok changamdabl Makha Leikal
P.O Yairipok P85 Andro Dist,
Imphal East State, Manipur-795
149, in my service records my
son's name & DOB 2 written as
Asil Bin{DOB-3/3/2001) instead
of correct name is Khulakpam
Asif Bin (DOB-165/3/ 30601

I, Bali Ram S5/o Sativee
Mauryva R/o G-97253, First
Flaor, G-Block, Pocket -8
Sector -16, Rohini, Delhi 110085
have changed my name to Ram
Abhilash Maurva for all future
PUrpOses,

I Japdish Verma 8/0 Babu
Ram, R/ Flat No 705, Tower
MN-27, Jaypee Aman Society,
Sector-151, Nolda, GB Nagar,
UF, have changed my name to
Jagdish Kumar Verma for all
future purposes

I Devender 5/0, Mahesh
Kumar B/o G771 Gall No 3
Punjabi Basti Anand Parbat
Mew Delhi 110005 have changed
my name to Devender Kumar
for all purposes,

L, Manjula Devi W/0 Sachida
Nand Sharma B0 Rz-48A7271
Hans Park, West Sagar Fur,
South West Debhi - 110046 Da
Here By declare that the
Manjula Sharma & Manjula
Devi is Same Person.

I, BHAVSAR SURYAKANT
KANTILAL., Dependent
{Father}of BHAVSAR NEERAJ
SURYAKANT resident ol
SHAHPUR, AHMEDABAD
have changed my name from
BHAVEAR SURYAKANT
KANTILAL to SURYAKANT
KANTILAL BHAVSAR vide
Affidavit dated 09-05-2024 at
MNew Dielhi,

L 15738333P Signalman Cholke
Pramod Dattatey BE/o VIl &
Post - Astagaon, Teh- Rahata,
Ahmednagar, Maharashtra-
423107 hereby declare that in
my Army Record My mothers
name Rohinl s wrongly
mentionsd her correct name is
Hohini Dattatray Cholke vide
affidavit number IMN-DL
TEOTO410545198W D 25 Apr 2024

TRIBUTES

Publications

Rates effective 5th June 2019

TOID Capital + NBT (Delhi+NCR) 1295
TOID Full Run ## + NBT (Delhi+NCR) 1360
THE TIMES OF INDIA (Delhi+NCR) 780
THE TIMES OF INDIA (Delhi) Full Run## 900
NAVBHARAT TIMES (Delhi+NCR) 595
THE ECONOMIC TIMES (Delhi+NCR) 715
SANDHYA TIMES (Delhi) 100

Pk *Placement on specified obit pages only. » This rate benefit [s extended up tll
the size of 320 sq. cm only, » #4# Full run includes Delthi City + NCR (Including
Gurgaon + Noida) + Chandigarh + Western U.F. + Uttarakhand » TOI Capital
[Delhi & NCR) Includes TOI Gurgaon & TOI Noida

To place an Obituary announcement or
Remembrance message please call

Vinod: 9958992088

Pankaj: 8130604727

& Uttrakhand, Gurgaon, Lucknow, Kanpur, Jaipur,
Madhya Pradesh, Times Interact -Chandigarh,
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4 SUNDAYS IN Rs. 9000/~

Package Editions:
.. The Times of India - Delhi, Chandigarh, West UP
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I, Smt. Sharda Rani W/0, Sh
Arun Kumar R/o Vpo Pipal
shah, Distt, Muzaffarnagar
Dttarpradesh-247772 have
changed my name to Pinki for
all purposes,

I Bharti Negi D/o Shri Kundan
Singh Negi R/o Noida has
changed my name from Bharti
Rawat to Bharti Megi for all
future purposes.

IT is for general information
that I, Dava Bam 5/0
Goverdhan Rfo Plot-290
Paschim Vihar Extension
Mear Khatlr Restaurent
Paschim Vihar, West Delhi
[rethi-110063 declare that name
of my minor danghter has been
wrongly written as Gauri in
my minor daughter Gauri
Jatoliva aged 13 vears in her
school Becords, The actual
name of my minor daughter is
Gaurl Jatoliva,

L hitherte known as Gautam
Rajp 8fo Satish Kumar
Rajpurohit E/o House No. E
404, Park Granduera, Sector -
82, Faridabad, Escortsnagar
Faridabad, Harvana - 121007
have changed my name and
shall hereafter be known as
Gautam Rajpurobit,

I, Astuti, daughter of Anil
Kumar resident of RZG-321
Gali No. 5, Raj Nagar Part 2
Palam Colony, New Delhi -
110045 have changed by name
from Astuti to Astuti Eumari
vide affidavit date 08 Mav 24.

I, $ Manmohan Singh S/0
Kartar Singh Chawla R/ o C-22/
T Paradize Apartment,dth floor
Mohan garden, Uttam Nazar,De
Ihi-5% have changed my name
to Manmohan Singh Chawla

I, Neeraj Benjamin 8/0 N
Benjamin, R/o RDW-03
Redwond Street, Malibu Town
sohna Heoad, Gurgaon-122018
hawve changed the name of my
minor son from Mrigank
Jonathan Benjamin to Mrigank
Johnathan Benjamin for all
Purpeees,

I, Pardeep Kumar 80 Chander
Bhan Malhotra R/o C-2/38,
Ph-1I, Ashok Vihar, Delhi-52
have changed my name Lo
Pardeep Kumar Malhotra for
all purposes.,

L, Shaharukh Khan Muniri 8/o
Kasim Ali Muniri R<o H.Na. &3
JJ Colony Camp No-3, Manglod
Dethi-110041, have changed my
name to Shahrukh KEhan §/a
Kasim Ali

I, Dinanath Sharma Father of
Service in Indian Army, Rank-
L/"NE Name Sandeep Kumar
Croag APO, T have changed my
name from Dinanath Sharma
to Dinanath Singh for all
PUrsEes

I, Ravinder Singh Mittal 8/o
Bhag Singh Mittal B/o G-1745
Pkt-1, Sector <15, Rohini, Delhi -
89 declare that the name of
mine and my father have been
wrongly written as Ravinder
Singh and Bhag Singh in my
10th clazs certificate and
passport. The actual name of
mine and my father are
Ravinder Singh Mittal and
Bhag Singh Mittal respectively
which may be amended
accordingly.

L, Prmesi wife of Armyv no
170111MEKE REank/Trade MK
fAauto Tech B Veh Name-
DEVEBRAT SINGH Unit -31
Armd Div Pro Clo 56 AFD
A0 VILD & Post- Birkhadl, Tah-
Roan, Distt-Bhind State -M.P
PIMN-47T7335 | have changed my
name from Prmest to Primeshi
vide AfTi no 246363 dt 11-05-2024

L, Suraj Kumar Chaturvedi R/o
Flat Mo.- 1804, Tower B-4, Cleo
County, Sector-121, Noida
Gautam Budh Magar notify
that Suraj Kumar Chaturvedi
and Suraj Chaturvedi both
names belong to one and the
SAINES PETson, Le, mine,

L, Sarita Bhutani W/o Sanjeev
Bhutani BE/o I-24A, 3rd Floor
Kirti Magar, Delhi -15 have
changed the name of my minor
gon from Yuvraj Bhutani to
Aarav Bhutani for all future
purpoees,

I, Rajni Gautam W/o
Dhamendra Kumar gautam
REsfo REZ-D-12,Gali No-8,Raja
Puri,Uttam Nagar,West
Delbi, Delhi-11005%, Have
Change My Name HRajani
Gautam To Bajnl Gautam

I, Jasbir Singh $/0 Pritam
chand B/0 Flat No. 2103, 21st
Fioor Tower Nectar Ajnara
Genx GH Plot Mo, & Crossing
Republik, Ghaziabad, UP -
201016 have changed my name
to Jasbir Singh Khepar

I Maim Akhatar 5/0, Yasin
Akhtar R/o A-B First Floor
Mear Raza Apartment Gali Mo
20 Zakir Nagar Jamia Nagar
Seuth Delhi-110025 havae
changed my name to Naim
Alkhtar,

I, Prateck Shrivastava S/o
Pradeep Eumar Shrivastava
Bfo Flat No, 807, Tower-3,
Puri Pratham, Sec-84. Kheri
Kalan (113} Faridabad have
changed my name to Prateek
Srivastava for all purposes.

TIMES i n te r r b To book your ad

I, BHAVSAR SURYAKANT
EANTILAL, Dependent
(Father} of BHAVSAR NEERAJ
SURYAKANT resident of
EHAHPUR, AHMEDABAD
have changed my name from
BHAVSAR SURYAKANT
EANTILAL to SURYAKANT
KANTILAL BHAVSAR vide
Affidavit dated 089-05-2024 at
Mew Delhi,

L, Gaurav Kumar 5/0 Shri Siya
Bam R-0 D 54, Quitub Vihar
Fh-1, Goyal Dairy, Plot Mo-5230
Nwarks New Delhi- 110071
have changed mv name to
Gaurav Kumar Mathar

I, Jyotl Kumart Wso Alok
Vikramanta R/o H.No-B-84/
5/F, front side, Block-B, Mansa
Ram Park, Uttam Magar, Delhi-
110058 have changed my name
to Jyvoti Jha for all purposes.

I SUMAIYA ARSHAD, D/o
SHEIKH MOHAMMAD NAGLUT
BE/o M-164, Second Floor
Greater Kailash Part 2, New
[Dedhi 110048 have changed my
name from SUMAIYAH to
SUMAIYA ARSHAD for all
future purposes

I P Bhuvaneswari W/o Shri
Vetrivel 5, B/o H Mo 783, South
Street. Vilandai-Andimadam,
Andimadam, Andimadam-
PO Dist-Arivalur, Tamilnadu-
621801 have changed my name
toe Bhuvaneswari ¥ for all
purposes.,

I Suresh Kumar 8/0 Ganga Sah
R/o E-206/3, vadav nagar Badli
samai pur, dist. North West
Delhi-42 have chanzed my
name to Suresh =ah.

I, Sandeep 5/0 Madan Lal R/o
416, Znd floor, Deepali enclave.
New Delhi -110034 have
changed my name to Sandeep
Goyal for all purposes.

I, Baljit Singh /0 Late Rati
Ram B/0 Flat No-A-2302 3rd
Floor, Delhi State Mewzpaper
Employees CGHE LTD., Plot
MNo-1, Sec-19, Dwarka, ND-75.
have changed my name to
BALJEET Singh.

I, Mohan Singh Chera 5/0 Sh
Agva Singh Chera B/o 10 MH -
61, NIT Faridabad HR have
changed my name to Mohan
Singh S0 Agva Singh.

I, Kanwaljeet Kaur W/0
Lakhvinder Singh R/0 2872

Sant Magar, Rani Bagh, Delhi
Changed Mame To Kawaljeet
Kaur.

I, Ramesh Chandra Maurva
5o Ham Abhilash Maurya R/o
G-0.253, First Floor, G-Block.
Pocket -9 , Sector -16, Rohini
Delhi 11065, have changed my
name to Ramesh Chand
Maurva for all foture purposes,

I, Ashok Tonwar 8/0 Ram Pal
Tonwar R/0 A-185, Shastri
Magar, Mew Delhi - 110052 have
changed my name to Ashok
Kumar for all future purpose,
I, 15738333P Signalman Cholke
Framod Dattatry E/o Vill &
Post — Astagaon, Teh- Hahata
Ahmednagar, Maharashtra-
423107 hereby declare that in
my Army Record myv father
name Cholke Dattatry Lahanu
is wrongly mentioned his
correct name iz Dattatray
Lahanu Cholke.vide affidavit
number IN-DL 789797981 30805 W
Dt 25 Apr2024

I, Bhavna Kumarl W/o Sunil
Eumar BEsfo C-62, pocket-3, JJ
Colony, sector-164, Kakrola,
Dwarka, New Delhi-10078 have
changed my name {0 Bhavna

I, Sunita Wso Sh. Ashok
kumar B/o H.Mo. 666, Hous-
ing HBoard Colony, Tehsil &
Diiztt. Palwal confirm that 1
have Changed my namne from
Sunita Devi to Sunita for all
future purposes.

I Renu Jeph wi'o Vijender Jeph
and d/o Rishi Pal Singh R/o
H.Mo 36, Minl Farms
Eesidential Colony, Chattar
pur, Delhi-110074 declare that
Eenu Jeph, Dr BEenu Balivan
Jeph and RBenu Baliyan names
belong to same person,

I, Satikanta Pramanik S/o.
Liate Sh, Sachindramatih
Pramanik R/o. G-11,5hiv
Mandir Colony, Jindal Magar,
Jila Hapud have changed my
pname to Satikanata Pramanibhk
for all purpose

I, Neeraj Benjamin 8/0 N
Benjamin, Boo RDW-05, Redwao-
od Street, Malibu Town, Sohna
Road, Gurgaon-122018 have
changzed the name of my minor
gon from Mridul Rapheal
Benjamin to Mridul Raphael
Benjamin for all purposes.

I, Nitu Kumari, spousge of Anil
Kumar resident of REG-321
GGali Mo. 5, Raj Magar Part 2
Palam Colony, Hew Delhi -
11045 have changed by name
from Nitu Kumari to Neetu
Eumari vide affidavit daved 20
Mar 24,

I, Misha Devl wife of Army No
149304020 Rank- CHM MName -
Mukesh Kumar Unit - 7 Mech
Inf {1st Dogra) Cfo 56 APO, 1
have changed my name from
Misha Devl to Nisha Kumari
for all purposes

I, Ishwar Prasad Pandey S0
Late Suryva Dev Pandey, H/o
HHNo. B-221/2, Chhattarpur
Extension. New Delhi-74, in my
LIC {Policy Mo, L156470838) my
son's name is wrongly mentio-
ned as Mishu Pandev his actual
and correct name is Abhinav

I,LRAHUL 5/0 Virender
Eumar R/o Flat No-00s, Tower:
B3, Tata Lavida Society, Sector-
113, Gurgaon Harvana-
122017, Have Change My Name
Ta Hahul Kumar

I, Rajni Aggarwal W/0 Anil
Eumar Jain B/o E-573, End
floor, Back side, Sec-7, Rohini,
Delhi-110085, changed my name
to Rajni Goel,

I, Service No.JC562413P
Rank,NB/5ub name Kaushal
Kishor Pandey S5/0 Harikesh
Pandevy BE/o House Mo.210/4,
Baba. Gang Nath Chowk
Munirka New Delhi -110067
declare that name of my minor
aon’s wrongly written a5 Sumit
Prashar in my Army records
but correct name of my minor
son is Sumit Parashar

PROPERTY FOCU

Logon to: ads.timesgroup.com
or Call: 18001205474 (Toll Free)

LOST & FOUND

I Have lost my POssession
letter of Flat no. 26-B, Delhi
Pradesh CGHS Lid, Sec-13,
Rohinl, Delhi misplaced Finder
please inform Ravi Datt
Mutreja, B /o Flat no. 26-B,
Delhl Pradesh CGHS Ltd, Sec-
14, Bohini. Delhi. Mob:
FAT2141274

I, Surinder Kaur D/o Late
Sadhu Singh REso Flat # 32
Maveentam Apartment, BEohini
Sectar 9, Plot & 7, Delhi-85
hereby declare that original
share certificate # 252 issued
for my flat of Maveentam
Cooperative Group Housing
Society Lid, has heen
misplaced. LR na. 17186242024

L, Vikas Kumar 5/0 Sh. Chand
Kam, have lost Share

Certificate of Flat Mo, 63,
Cottage Enclave, Pkt. A-4
Paschim Vihar,New Delhi -
110063, have lodged FIR dated
22.04.2024 Finder please
contact $EEEETOZ22

JOINT VENTURE

Properties Available Now
South Goa 41 acres
Sea Facing/ North.

LGoa Maharastra Border
125 acres Near Mopa Airport.
Agra 500 Bigha
Roorkee Haridwar Road Near
Patanjali 500 Bigha.
Gurugram 20 acres.

Noida upta 50 acres.

» 9810070190
® 9667935163

WAREHOUSE SPACE
AVAILABLE ON LEASE

LOCATIONS

I Kehar Singh S/o0 Mohinder
Singh B/o MA-218, Vishnu
Garden, New Delhi-110018
inform that I have lost my
original Sale Deed documents
of Property no. NE-T24A, Vishnu
arden, New Delhi-110018
Regd, with Sub Registrar SR-11
Baszai Darapur West-1, New
Delhi-110015 vide regn. no, 3660
in Addl Book No.1, Vol. Mo,
B35S on Page no. 102-110 on dt
12.03.1996 has been lost (FIR no,
LE no. 1701392/ 2024). Founder
Call 9871079177

GENERAL |

GENERAL FPublic is hereby
informed that my clients Sh.
Ramesh Kirtiram Kandera 5o
Late 8h. Kirtiram Kandera and
Ami. Kanta Eamesh Kandera
VWoeo Sh Ramesh Kandera B/o
House Mo, 302, Kandera Basti,
Bankner. Morth-West. Marela,
Delhi-110040 has disowned
their son MNeeraj Kumar
Ramesh Kandera and his wife
Kajal from their all movable-
immovable property. In future,
If anvbody deals with them,
hesshe will do at their own
risk. Deepak Kumar Chopra
{Advecate)

THIE TINTS
L= DL

Readers are recommiended o
make approprigic  cnguires
and seek appropriate advice
before sending money,
IMCurring any EXpenscs,
acting on medical
pecomikendations or cialering
inta o any  commiiment in
relation o any adverizement
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The Times of India Group
doesa't wowch for any claims
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OM LOGISTICS LTD.

Making Business Simple

AREA (5q. Mtr.)

SRIPERUMBUDUR, CHENNAI

8,400

ANANTAPUR, AP

1,400

MAHALUNGE, PUNE

3,300

KHARKHODA, SONIPAT

2,500

JAMALPUR, GURGAON

2,700

BUILD TO SUIT OPTION IS AVAILABLE AT

(MEAR MARUTI)

BECHARAJIL, GUJARAT

BANCHARI, HODAL, HARYANA

SOHNA, HARYANA

(MNEAR DELHI - MUMBAT EXPRESSWAY)

RAJODA, AHMEDABAD

VITHLAPUR, GUJARAT

© 9953622722 | 9268568476
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Canmictig Pasple, Connecting Missds.

TO ADVERTISE IN GLASSIFIEDS PLEASE CALL:

TENDER /
PUBLIC NOTICE:

9312633518

PROPERTY:
9999499496

MATRIMONIAL:
9310298131

9312633518

CHANGE OF NAME /
LOST & FOUND:
8130604727

RECRUITMENT &

SHOPPING:
9312633518

SERVIGES /

EDUCATION:
9811790649

VEHICLES & TRAVEL:
9999499496

CONTACT

« 193239 73505

SHRI J.J.T. UNIVERSITY

Jhunjhunu, Rojasthan (UGC Approved)

MASTER'S DEGREE IN ALL
DISCIPLINES WITH 55%

RESERVE CATEGORY WITH 50% & ABOVE
CET will be online
26 May 2024

2793861 85009

E-mail : jjtu@jjtu.ac.in | Website : www.jjtu.ac.in

s inter Ji»

BUSINESS CONNECT
FOR SALE AS

A GOING CONCERN

Email: hiremathtools@gmail.com

Agents please excuse.

A debt free MSME successful and profit
making Private Limited Company with 38
years of standing, well established brand
& pan India customer base. The unit
manufactures professionally agricultural
hand tools with Italian technical know-
how & is located in North Karnataka. This
is used extensively by small farmers all
over India. Being in an unorganised
sector it has huge potential for
development & growth since presently
these tools are manufactured locally &
are not standardised. The entire
immovable land, workshop with 65hp
power, plant, stocks and good will is
available for sale to any entrepreneur
preferably with an agricultural
background & interested in developing
varieties of hand tools professionally.
Please contact.

RATE OF
INTEREST 1

BUSINESS

LOAN

Against mortgage of
immovable property

£93
0%012%

|

SYNDICATE

FINANCE

"/Lung Term
& Easy
Instalment

Facilities.

Contact: 11am to 5 pm

(022) 3565 7754 / 2366 3781
(022) 4012 9088 / 2388 0634

428, Rawal Bldg. Mo, 1, 1st Floor Lamington Road, Mumbai-400 004
E-mail : info@syndicatefinance.in | www.syndicatefinance.in

e Attractive Pricing
e Free Pump Installation

For BULK USERS ONLY

© 9440023074 + 9885696949
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TECHNICAL VIEWS

Holding 21,950 Can Take Nifty to Higher Supports

Nifty is facing downward pressure, and a drop below 21,950 is expected to initiate a sell-off towards 21,770,
said technical analysts. However, the Fll long-short ratio in the indeX futures stood at around 32%, suggesting
that the markets might be nearing oversold territory. Analysts said if the Nifty closes above 22,150, it could
present a buying opportunity. Some short-term trading recommendations include SBI, HUL, TCS, Emami,

Beating Volatility

GMR Airports, Fiem Industries, Vinati Organics, and Astral.

NEW DELHI / GURGAON, MONDAY, 13 MAY 2024

APRILTALLY AT 6.36 M, twice the two-year

average; cumulative inflows through the
route now make up a fifth of MFs’ assets

Record Additions of
New SIPs Give Local
Funds Added Muscle

KAPIL SHAH around 47,000. It will remain | ARPAN SHAH 19 level, which indicates MEHUL KOTHARI election results. The Nifty
TECHNICAL ANALYST, urider pressure if it SUStaiNs | ceniOR RESEARCH ANALYST heightened volatility in the TECHNICAL ANALYST, ANAND Bank index Is approaching
EEHRT:IHF-TEE{;LDEAL FINANCIAL below 48,300. MONARCH NETWORTH CAPITAL  COming days. RATHI INVESTMENT SERVICES the 47,000 mark, which is the
What should investors do? What should investors do? Where is the Ni support of a rising trend line Ashutosh.Shyam
Where is the Nifty headed? is the Nifty headed? ; . Gross SIP Account
Where is the Nifty headed?  The auto sector has Nifty EDFTECtETghErDW Nifty FMCG index has out- Technically, the index has as well as a curved trend line, @timesgroup.com Registrations (Lakh)
The current market trend maintained a bull run, and from its recent high and performed the benchmark approached the lower band and hence would be a deci- AN WS

has been showing signs of
losing momentum, as evi-
denced by the sloppy ascent
of the rise and the shrinkage
of the size of candles. The
index has been trading
within a range of 21,800 to

22 800 for the past 11 weeks,

fresh, bullish participation
has been observed from
the FMCG and MNC spaces.
Conversely, PSU banks

and the Oil & Gas sector
have experienced strong
selling pressure. The Nifty
FMCG appears to be a safer

reached the 22,000 level, It
has strong support near the
22,700-22 800 zone, and a
further sell-off towards it
will be a buying opportunity
on the index front. Bank Nif-
ty also has trendline support
at the 46,600 level, and a dip

index, and stocks like Bri-
tannia and HUL are buying
opportunities at the current
level. Among pharma stocks,
syngene has reached near to
its-support level and can be
accumulated in the #650-680
Zone. Large-cap stocks like

of the rising channel. A
breach of the same can be a
sign of some seriousness in
the markets. Going ahead,
below 21,900, the previous
swing low of 21,777 would
be under threat, which
ultimately might result in

sive support for the coming
week. A breach might damp-
en the sentiments, whereas if
this support is held, then the
index would again start its
upside journey.

What should investors do?
On the stock front, there was

ET Intelligence Group: New re-
tail investors are increasing their
bets on equities at a record pace in
contrast with institutional inves-
tors, who appear to be trading with
visible circumspection throughthe
biggest democratic exercise in the
world’s most populous country,

and it is currently located at  investment, with the FMCG towards this level will attract 5Bl and TCS can be added at ke - : Registration of gross SIP acco- lan 2020 Apr 2024
the lower band of the rising _ index technically retesting buying opportunities. Nifty  the current level. Midcaps Dar';"’: :’ t"é‘“—' "“har'{ﬂl- on ”;'1"- 1"';‘ ""a't“;; t't" E.E“‘“'l-" in ff‘“a' unts, the preferred route for small
channel. However a bullish  a strong base followed by is likely to cross 22,800, and  like Fiem Industries, Vinati other hand, the Fll long-short  Trom the triangie pattern, investors to invest in equities, rose  SiP-linked Fund AUM {nr}

ratio in the index futures was

and the stock confirmed a

confirmation will occur if moving average support. Bank Nifty will cross 50,000  Organics and GMR Airports , , : to a record of 6.36 million in April, 1300000 -
level while moving below  as HUL and Emami could Both indices are likely to level. Adani Energy, Swan session. This indicates that  flag pattern. Thus, we advise a1 Fundsin India (AMFT)showed. Sa0000
21,950 could lead to further extend their upward move- witness a pullback in the Energy and Vodafone |dea we EII:E EII:IIEI'T'-EIEE['HF'IE D‘l.'fEfSﬂl-l:l traders to go long II'! the _‘T!..IE ElllII'l'El‘lt I‘EHdlI"!g of gross
selling pressure, likely up ment, and others like Sun coming days. However, are high beta positional bets | fterrain. The upside resistance  stock near 72,140 with a bl,l addm,m,g 1s2.25times the last
India's VIX has bounced at the current level, which Is placed at 22,300, and a stop loss of 21,999 for the iwo years average. BODOD0 s 1

to 21,770. Bank Nifty has
continued to underperform,

TV and ICICI Prudential have
recently experienced a fresh

sharply from a recent low

can provide strong returns

close above the same might

upside target of 2,420 in the

This is the 10th month in a row
when gross monthly SIP account

with potential support lying  bullish breakout, of 10 and reached a near from the current level, confirm the bottom till the coming months. SARit R have cvaiead thi thiei 300000 1
million threshold. Total SIF acco-
unts stand at 87 million in April, 0 an 2020 Apr 2024
’ . & 1 i :
BID TO RAISE 8,000 CRORE JHUNJHUNWALA'S PORTFOLIO CROSSES T50K CR while Radhakishan Damqnl SIOD | cmulativeroiting pommmicmentor [RER SRR CARR
“HL seeks RBI gainer at 9.5%; othersintop 10 lose 1%-23% over December, trailing Nifty's 3% rise | £33 1akh crore. with the monthly - Flows in SIP Accounts <)
@ @ in April. That took the AUM of SIP-
M S‘t linked funds to T11.26 lakh crore — 180000
O O 0 Vl u Ve OI.S or about a fifth of the total funds
Approvalto e oy
Industry experts believe that ne-

arly 75-80% of SIP monthly books
invest in equity funds, transla-
ting into around %2 billion of in-

60000

Pledge100%0of = Lost Money in March Quarter

flows every month. 0 an 2070 ADr 2024
Rc  J sh This gets further buttressed by i P
about %1.5-2 billion monthly in-
ap s ares TraCRlng Smart Money flows from insurance, national EXPERTTAKE
March Dec pension funds and index funds Industry ex perts be_
1 i st k1| I:q 31'73 E-Eh T Stock bﬂught b__"irT thE EPFD. tﬂkil’lg thE 5
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ve had a successful debt resolution under a bankruptcy
framework that sought to extricate billions of dollars stuck
in soured loans.

Although India’s insurance regulator gave lIHL the appro-
val to acquire three insurance companies of Reliance Capi-
tal, it restricted the winning bidder from pledging shares of
insurers, ET reported Sunday.

Earlier; the Insurance Regulatory and Development Autho-
rity of India (IRDAIrejected [IHL's proposal toraise money

by pledging Reliance General Insu-

rance and Reliance Nippon Life In-
NUMBERS

The value calculated based on their shareholding in listed companies, where they hold at least a 1% stake, II
s

Source: primeinfobase.com

Rajesh.Mascarenhas
@timesgroup.com

due to a 29% decline in the shares of his top hol-
ding, Alkyl Amines.

Kothari, along with his family members,
holds about a 72% stake in the company as
promoters.Similarly, investors such as Akash
Bhansali, Mukul Agrawal, Ashish Dhawan,
Nemish Shah, and Yusuffali Abdul Kader wit-
nessed a 1-3% decline in their wealth during
the March quarter.

Chennai-based value investor Anil Kumar Go-
el’s portfolio decreased by 14%, mainly due to sig-

TRANSFER OF UNPAID DIVIDEND IN RESPECT OF FY 2016-17
AND THE UNDERLYING SHARES ON WHICH DIVIDEND IS UNPAID/ UNCLAIMED
FOR 7 CONSECUTIVE YEARS BEGINNING FY 2016-17
TO THE IEPF (INVESTOR EDUCATION AND PROTECTION FUND)

Mumbai: Seven out of India’s top 10 wealthi-
est individual investors saw a decline in their
wealth during the March quarter despite the
Nifty gaining 3% during this period, accor-
dingtodata from primeinfobase.com.

The Jhunjhunwala family’s wealth in listed
firms crossed the 50,000 crore mark for the first
time in the March quarter, while about 17 indivi-

surance shares and directed it to
submit a revised proposal that does
not involve leveraging sharesof the
insurance companies toacquire Re-

Dear Sharehalder,

In pursuance of provisions of Section 124 of the Companies Acl, 2013 and the IEPF [Accounting, Audit, Transfer and Refund)
Rules, 2016 (“the Rules’), as amended from time to time, every Company is required to mandatorily transfer to the IEPF, the
amount in the Unpaid Dividend Account of a company which remains unpaid or unclaimed for a period of 7 {seven) years from the

? }! H‘-} or liance Capital, ET first reported on duals held portfolios worth over T1L,000 crore as  nificant drops in the stock prices of Magadh Su- date it was transfered fo such account.

it Myn W P i oo i . _ _ : | : : . : o

Lenders’ October14. of March 31, 2024. : ga;}.:md Avadh Sugar, which dropped more than By this Notice, we wish to apprise you that the due date for transfer into IEPF of the Unpaid! Unclaimed Dividend lying in the

it o Claims In its 11:'lt35t proposal to the RBI, The value ﬂf_:u'EtEi‘ﬂII] Investment bﬂm{e}' r}:l&mv ol Unpaid Dividend A/c of Company for financial year 2016-17 is fast approaching on 14th August, 2024, Accordingly, concemed
IIHL BFSI (India) has said it will endra Kothari's holdings decreased by 23% du- Shareholders are requested to kindly take note and claim the unpaid dividend. The required communication in this behalf has

9,661 raise 3,500 Cl‘DI‘E_b}’ issuing secu- ring the March quarterto®7.656 crore, primarily  Continued on »» Smart Investing already been made by the Company by way of sending lettersiemails to the concerned sharehalders,
<) u red non-convertible debentures I IRt LR IR NIRRT LN TN TR TRt R L TR e Rt LR IRt LR R TR e T LR L TR TR T By this Notice, we also draw special attention of those Shareholders whose dividend is unpaid or unclaimed for 7 {seven)
HII'IdU}i':‘I 5 (NCD} while Reliance Capital will consecuiive years beginning financial year 2016-17. Kindly note that the underlying shares of such Shareholders will also be

raise¥4,500crore NCDs, the people
said. The entire 8,000 crore will
be raised by pledging shares of Re-
liance Capital.

Asperthe NCLT-approved reso-
lution plan, IIHL BFSI Holdings
(Mauritius) will hold a 100% sta-
ke in IIHL BFSI (India), which
will hold a 100% stake in Relian-
ce Capital.

Shares of listed Reliance Capital
will be cancelled, and the company
will be delisted from the exchanges.
Hinduja's resolution plan proposes
that certain Reliance Capital assets
will be transferred to Aasia Enter-
prises, which 15 97% owned by ITHL
BFSI (India) and the remaining 3%
by members of the Hinduja family

The proposal also said that the proceeds from the bor-
rowing by Reliance Capital will be used for part-pay-
ment of the resolution plan, while proceeds from the
borrowing by IIHL BFSI{India) will be used toward the
partners’ equity contribution in the partnership inter-
estof Aasia Enterprises.

Although NCLT has approved the plan, ITHL is seeking the
regulator's approval since, as per the Insolvency and Bank-
ruptcy Code (IBC), a finance company can be sold only with
the approval of the financial regulators — IRDAL the Reser-
ve Bank of India (RBI)and the Securities and Exchange Bo-
ard of India(Sebi).

Speaking to the media a week ago, [IHL chairman Ashok
Hinduja had said: “IIHL is prepared to pay Reliance Capital's
lenders within 48 hours of receiving the insurance regula-
tor's approval.”

The NCLT has directed ITHL to implement the resolution
plan by May 27, subject to regulatory approval.

Y Nageswara Rao, the administrator appointed by the RBI,
had admitted claims worth 5,345 crore from lenders to Reli-
ance Capital as of January 10, 2024, The company has acash
balance of about 300 crore-4(0 crore, which will be distribu-
ted among the lenders.

Gayatri Projects Promoters
File Plea against Liquidation

Make ¥750 cr offer to settle dues »+ Smart Investing

transferred into the |IEPF. Once these Shares are transferred to the IEPF, all vofing rights shall be frozen and all benefils accruing
on these shares e.g. dividend, bonus shares, split, consolidation etc. will be lost, as these shall also be fransferred to the IEPF.

The complete List of Sharehalders whose dividend(s) are lying unpaid against their Folio/ DP-Id Client Id, in the Unpaid Dividend
Accounts of the Company beginning FY 2016-17 onwards and also those whose Shares are due for transfer ta the IEPF is placed

in the Unclaimed Dividend Tab under Investors in the Corporate Section on the website of the Company at hitps.(havells com'en/
discover-havallsinvestor-relationfunclaimed-dividend. himl

In your interest, we request you to claim your Dividend before the due date of transfer to avoid transfer of Shares into IEPF, by
sending a signed Letter of Undertaking on plain paper (format available on the website of the Company). alongwith:

In case shares are held in electronic form: Client Masler List as provided by the Depository Participant (duly signed & stamped
by DP) is to be submitted. Payment will be made to the Bank Account registered under the demat account.

In case shares are held in physical form: Investor Service Request Form ISR - 1, Form ISR - 2 and Form No. SH 13 (Nomination
Form) or Form 15R-3 {Opt out of Nomination) duly filled as per the instructions staled therein along with the supperting documents
including original cancelled cheque stating your name as the Account holder,

Further, you are also requested to ensure that your KYC details are complete in your folio and it is only then that the payment of
Dividend can be processed in your favour.

Mandatory furnishing of PAN, KYC details and Nomination by holders of physical securities.

Pursuant to SEBI mandate, It is mandatory for all holders of physical securities in listed companies to furnish PAN, Nomination,
Contact details, Bank Alc details and Specimen signature for their correspending folio numbers

In case of non-updation of PAN, Choice of Nomination, Contact Details including Mobile Number, Bank Account Details
and Specimen Signatures in respect of the physical folios, no dividend shall be paid to the investor until all of the
aforesaid KYC details are updated by the investor.

Once updated, all the unclaimed dividend previously declared by the Company shall be paid to the shareholder electronically.

Please visit the website of the Company al waw.havells.com =¥ Corporale = Investors = Shareholders Cormer <% Downloads,
for the above-referred Forms.

As per SEBI norms, oulstanding payments will be credited directly fo the Bank A/c if the Folio is KYC Compliant.

In case the dividends are not claimed by 14th August, 2024, the Company would initiate necessary action for transfer of dividend
& shares (as applicable) heid by you ta the IEPF, in accordance with the IEPF Rules.

Please send your requests at the Corporate office of the Company at Havells India Limited, QRG Towers, 2D, Sector
126, Expressway, Noida - 201304 (UP) . Tel: 0120 - 3331000, Fax: 0120 - 3332000, Email: nvestors@havells com,
Website: www havells com

Transfer of Shares lying in unclaimed suspense account in electronic mode inte |IEPF

During the month of May 2017, in compliance of Regulation 39(4) read with Schedule Vi to the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Company had fransferred the share certificates which were lying unclaimed
(undefivered) with the Company into “Unclaimed Suspense Account® on 12th May, 2017. The said Shares are lying in
dematerialized form in the *HAVELLS INDIA LIMITED UNCLAIMED SUSPENSE A/C held with IDBI having DPID IN300450/
14669162°. As the dividend in respect of such shares is also lying since 7 years in the Unpaid Dividend Alg, it is falling due for
transfer into 1IEPF. Further, all the underlying shares in the Unclaimed Suspense Alc are also due for fransfer into IEPF,
Accordingly, such Shareholders whose Shares were transferred into Unclaimed Suspense Alc during the yvear 2017 are also
requested to make note that their Shares would be transferred into IEPF,

Should you have any query or require any assistance in the matter, you can always contact the Company at its Corporate Office
mentioned hereinabave.

approved plan

MAY HEAD TO T1 LAKH/KG THIS YEAR

Silver Looks Set to Take
Over Glitter from Gold

the MCX.

“We have a very strong bet that China will re-
cover in the third quarter of 2024,” said Navne-
et Damani, group senior vice-president at Mo-
tilal Oswal Securities. “In the last
three to five vears, silver has moved
more like an industrial metal than a
precious metal, and once there is re-

40% Lenders'
recovery

Nikita.Periwal@timesgroup.com

Mumbai: Investors, who stocked up gold in
their portfolios over the last two or three vears
as a safe haven asset, can now consider substi-
tuting a part of it with silver given its potential
to outperform its bullion peer this year.
Silver’s relative underperformance to gold in

2

covery in China, silver can also take off,” he sa-
the recent rally of both the precious metals and  id.

Silver prices could see an upside of 15-20% as
against the 3-5% expected in gold, Damani of
Motilal Oswal Securities said. recommending
buving silver on dips of up to 380,000 per kg.

prospects of further gains in industrial metals
globally could help silver gain as much as 15-
204 from current levels, helping it cross the
100,000 per kilogram mark over a one-year hori-
zom, said experts. The precious metal, alsoa key
industrial input, iscurrently at 284,984 per kegon

Continued on »»= Smart Investing

‘India Needs to Focus on Factor Market
Reforms to Push Growth to Double Digits’

New Delhi: India needs to focus on factor mar- gamated, rationalised and simplified into four la-
ket reforms like land and labour to propel India's  bour codes -- the Code on Wages, 2019; the Indus-
growth to a double-digit trajectory, ADB Chief trial Relations Code, 2020; the Code on Social Se-
Economist Albert Park has said. curity, 2020; and the Occupational Safety, Health

"There are still concerns that the basic factor & Working Conditions Code, 2020.
markets like land and labour in theformal sector  Labour is in the Concurrent List of the Consti-
of unemployment in India arestillsmall. So,vou fution. Under the Labour Codes, rules are re-
really want to formalise those," hetold PT1inan quired to be framed by the central government as
interview. The factor market reforms include well as by the state governments. : .
land, labour;, energy, and access to credit, among  Talking about other reforms, Park said further For Havells India Limited
others, which arecritical factors for production. regulatory ease and ease of doing business and Sdi-

Labour reforms have been approved by Parlia-  deregulation of tariffs by simplifying and reduc- Sanjay Kumar Gupta
ment in 2020, but it hasnot been implemented. In  ing them will help increase India’s share in the Company Secretary
2019 and 2020, 29 central labour laws were amal-  global value chain, —PTI Noida, May 10, 2024
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WHY BLACK MONEY LAW'’S INVOKED: Not reporting shares, reinvested dividend, gaps between ITR & FATCA info

Sugata.Ghosh@timesgroup.com

Mumbai: A brush with the harsh
Black Money law can sometimes be
an unwanted consequence of emplo-
vee stock ownership plan (Esop) offe-
red by overseas companies.

A number of resident individuals
working in Indian subsidiaries and
arms of offshore parents have recent-
Iv received notices from the income
tax (I-T)department, which has poin-
ted out amounts that either went un-
disclosed or untaxed or both.

The tax office has questioned the
gaps thatare showing up between the
numbers reported by the emplovees
in their annual I-T return (ITR) and
the information received by the reve-
nue department on the back of laws
like the Foreign Account Tax Compli-
ance Act{(FATCA)and other informa-
tion-sharing pacts.

For instance, a few have received no-
tices for failing to report dividends
that were reinvested. Here, the divi-
dend amounts were not credited to
the employees’ bank accounts, but de-
ploved to buy more shares. However,
the accrued dividend — which is liab-
le to be taxed in India — and the addi-
tional shares were notreported by the
employees in I'TRs.

“The intention here is not to evade
tax. The source is disclosed. Some tax
on the dividend has already been de-
ducted abroad and the differential is

to be paid in India. Since taxpayvers
would be eligible for foreign tax cre-
dit, in most such cases, there would
not be a motive to evade taxes in In-
dia. Instead of the Black Money law;,
such cases should be initiated under
the reassessment procedure outlined
inthe Income Tax Act, 1961, said Pan-
kaj Bhuta, founder of the Mumbai-
based chartered accountant firm PR
Bhuta & Co.

TRIGGERING NOTICES

The Black Money (Undisclosed Fo-
reignIncome and Assets)and Impo-
sition of Tax Act (BMA) that came
into force on April 1, 2016, carries a
penalty of 710 lakh for non-disclo-
sure. It was brought in to tax money
stashed abroad by wealthy Indians.

Employees receiving Esops from
foreign companies many times as-
sume that since foreign tax has be-
en deducted on receipt of dividend
income, there is no need to report it
againin India.

Notices under BMA can be trigge-
red in a situation where a portion
of the Esops 1s used to settle tax lia-
bilities. Sachin Kumar BP chief
strategic partner at Manohar
Chowdhry & Associates, a Chen-
nai-headquartered firm offering
serviceslike tax consultancy, audit,
and compliance, refers to one such
case where the emplovee in ques-
tion was supposed to receive a spe-
cific number of Esops from its fore-

Esops from ¥10 Lakh
foreign cos fine for non-
!reate:_j a5 disclosure
foreign under Black

These are to Often unclear,

=R gzsR Ml complex rules

IT returns result in mistakes

lgn parent company but later ack-
nowledged a lesser number, as the
difference was appropriated to ful-
fil tax obligations.

“The individual's failure to accu-
rately disclose the correct number
of Esops in the ITR has drawn the
attention of the authorities, asalo-
wer number of Esops post tax ad-
justment was disclosed. Moreover,
there is a gquery around the potenti-
al capital gains on the Esops that
were purportedly used to settle tax
liability,” said Kumar

For the authorities these Esops
may have been effectively treated
as‘sold’ tocoverthetax obligations.
“This case serves as a stark remin-
derof thecomplexitiesandrisksin-
volved in handling Esops, emphasi-
sing the necessity of thorough dis-
closure,” he said.

According to a plain reading of

Checks & Balances

HEMANT L

the law, Esops allotted by foreign
parent companies to Indian emplo-
vees are considered “foreign as-
sets” and should be disclosed in the
“Schedule FA” of the I-T return
(TTR). Failure to disclose these
Esops would result in implications
under the Black Money Act—asfa-
ilure to report a Swiss bank acco-
untoraproperty in London.

NEED FOR CLEARER RULES

However, sometimes a lack of clari-
tv results in incorrect reporting.
Referring to the issue on unrepor-
ted accrued dividend on shares re-
ceived post exercise of Esops, Mo-
hit Bang, partner atthe Hyderabad-
hased CA firm Trivedi & Bang, said
that while some overseas custodi-
ans(or brokers)clearly identify the
dividend credit and subsequent re-
investment debit in their account

Esops from Foreign Cos on Taxman’s Radar

statements, others do not provide
details of the dividend credited but
only state thenet sharesreinvested.
“But, it's the responsibility of

employvees to appropriately disclo-
. se transactions in their tax re-

! turns regardless of the state-
* ment's nature. Dividends being
' reinvested are taxable in India on
an accrual basis and should be de-
clared for taxation in the assess-
ment year in which they were ac-
crued, regardless of reinvest-
ment,” said Bang.

In ‘sale to cover' transactions,
emplovees cover the tax liability
arising from exercising stock op-
tions. In these transactions, a por-
tion of the vested shares are sold
within a week to withhold the taxes
owed on the option exercise.

However, reporting these transac-
tions for capital gains or losses can
be challenging. Due to limited in-
formation provided by brokers, so-
metimes emplovees may not have
all the necessary details.

“For instance, the schedule requi-
res reporting the ‘peak balance’ of
investments, but it’s unclear whet-
her this should be based on market
value or cost price. Given the preva-
lence of foreign stock option issu-
ance, tax authoritiesshould roll out
clear and detailed guidelines for
the proper disclosure of these as-
sets, liabilities, and the associated
income,” said Bang.

RESILIENT INDIA Stronger macro fundamentals, improvements in mkt infra & huge central
bank reserves a big help, while tech will drive more overseas interests: DBS Bank exec

Rupee Bonds Likely to Outperform
US and Other Developed Markets

GOId ETFs See
First Outflow
after March’'23

Press Trust of India

New Delhi: Gold exchange traded
fund (ETF) witnessed a net outflow
of 396 crore last month, making it
the first withdrawal after March
2023, owing to profit booking.

Despite the decline, the asset un-
der management (AUM) of gold
funds rose 5% to ¥32,789 crore at
April-end from 731,224 crore in the
preceding month, accordingtothe
data with the Association of Mu-
tual Funds in India
(Amfi).

As per the data, Gold
ETFs saw a net with-
drawal of 396 crore in
April as compared to an inflow of
373 crore in the preceding month.

The last time this asset class wit-
nessed net outflow was in March
2023, withdrawing 266 crore.

“In rupee terms, gold has done fa-
irly well over the last year but
dwarfs in comparison to how equi-
ties have fared. Flows in the gold
ETF category have been patchy re-
lative to the equity asset class. That
said, investors could have opted to
book some profits in this segment
which hasresulted in the asset class
witnessing net outflows,” Melvyn
Santarita, analyst, Morningstar In-
vestment Research India, said.

=

Bhaskar.Dutta@timesgroup.com

Mumbai: Foreign investors in lo-
cal markets have historically fac-
tored in the rupee’s depreciation
versus the US dollar, but stronger
macroeconomic  fundamentals,
sweeping improvements in market
infrastructure, and formidable
central bank reserves have started
to reverse that template, a top DBS
Bank executive said.

“Vis-a-vis, the rest of the world,
the earlier story of aregularrupee
depreciation will start todissipate.
While we are going to be a function
of global markets, the rupee bonds
will actually outperform the US
and the rest of the developed mar-
kets,” Ashhish Vaidva, head, trea-
sury & markets, DBS Bank, told ET.

Over the past year, the rupee has
displayed considerable resilience
versus the dollar despite expecta-
tions of the Federal Reserve kee-
ping rates higher for longer, giving
a global boost to the American cur-
rency. In 2023, the rupee deprecia-
ted 0.8% against the dollar while

volatility in the currency plunged
to multi-vear lows, even as other
regional peers witnessed swings.
So far in 2024, the local currency
has shed 0.4% versus the dollar,

Besides better domestic infla-
tion management and the impact
of the upcoming inclusion of In-
dian sovereign debt in global
bond indices, Vaidva cited deve-
lopments in technology as a key
driver of overseas interest.

“The entire tech stack of Indian
financial markets— which the REI
and other playvers have facilitated
— 18 a phenomenal one. From a li-
quidity sense, we will be one of the
foremost markets to provide liqui-
dity to investors for entry and exit
at a reasonable cost,” the veteran
tradersaid.

Starting June, Indian govern-
ment securities will be included
inawidely tracked JP Morgan in-
dex, while a similar process will
be facilitated for a Bloomberg in-
dex in January next year. Ana-
lysts expect significant foreign
inflows — in the region of $20-$40
billion —from these steps.

From a liquidity sense, we will
be one of the foremost mar-
kets to provide liquidity to
investors for entry and exit
ASHHISH VAIDYA

Head, Treasury & Muarkets,
DBES Bank

“Structurally, rupee vieldsare go

ing to perform better. If [look at US
rates coming down from around
5.25% to, say, 4.75% or4.50%, thenl
think our 10-vear bond vield could

descendtoalevel where it'll almost
be kissing the current repo rate of
6.50%. It should be anywhere bet-
ween 6.50% and 6.75%,” Vaidya sa-
id. The domestic 10-vear bond vield
closed at7.13% on Friday. Bond pri-
cesand vields move inversely A de-
cline in government bond yields
brings down the cost of borrowing
acrossthe economy

Providing a view on the rupee’s
trajectory, Vaidva said the only
vulnerability the local currency
faced was a potential worsening of
geopolitical tensions and a conse-
quentrise in oil prices.

“Everything else is in favour of
India. While the oil import Bill is
an important component of our fo-
reign exchange usage, the govern-
ment has been doing a lot in terms
of electrification, technology, hyvd-
rogen all of which will show re-
sults in a few vears and reduce im-
portdependency,” he said.
- Vaidya expects the rupee to tra-
de intherangeof 82.50-83.00/%1 by
the end of 2024, barring fresh glo-
bal shocks. The rupee was at
83.55/%1on Friday.

Gayatri Projects Promoters

Silver may Take

»» From ETMarkets Page 1

While both gold and silver hit their
lifetime highs in the domestic mar-
ket earlier in 2024, a key indicator
shows that the prices of silver have
not moved as much as gold.

The gold-to-silver ratio is current-
Iy a little over 85, significantly high-
er than its historical range of 65-75.
Thismeansthe valueof 10gramsof
gold is generally 65-75% of the val-
ue of a kilogram of silver. Given
that gold is currently at 85% of the
value of silver according to this pa-
rameter, silver is likely to notch up
higher gains ahead, analysts said.

While heightened volatility in In-
dia ahead of general elections, and
likely easingof interestrates by the
US Federal Reserve is expected to
support prices of both gold and sil-
ver, the latter will have the added ad-
vantage of ifs various industrial
applications. Silver finds usage in
solar panels, electric vehicles,
semiconductors, other renewable

Top Investors

»» From ETMarkets Page 1

On the other hand, DMart founder
Radhakishan Damani, who is also
known as an astute investor, saw
his wealth rise by 9.5% to Z2.0d lakh
crore during the March quarter,
The Jhunjhunwala family’s portfo-
lio increased by 2% to T50,897 crore,
with Titan shares accounting for
Z18.000 crore of their holdings as of
March 31, 2024,

Flipkart co-founder Sachin Ban-

Gold’s Glitter

energy sources, and certain elec-
tronic and consumer durables.
“Over the medium-to-long term,
we are extremely bullish on silver,
and we see silver outperforming in
the long run because industrial de-
mand will pick up, including from
solar panel manufacturers and oth-

er green technologies,” said Tapan
Patel, fund manager at Tata Asset
Management. Patel suggests inves-

tors have a combina-

Joel.Rebello@timesgroup.com

Mumbai: Promoters of distressed

tion of both gold and engineering, procurement and const-

silver in their portfolio

given the current mar-

ket environment. “If
investors are looking at a 10-15% ex-
posure to bullion, then 60-70%
should be gold,” he said.

Given that silver has also not ap-
preciated the way gold has in the
last few years, and because of its
higher applications, silver is bound
to rise, and this could be higher
than gold over a year, said Shash-
ank Pal, the chief business officer
at PL. Wealth Management.

sal's portfolio has risen 11% in the
March quarter to 1,177 crore, with
SML Isuzu, JK Tyres, and Birla
Corp being the top holdings.

However, in the fiscal year ending
March 2024, except for Hemendra
Kothari, all investors witnessed
significant gains. Mukul Agarwal
led with an 86% return, followed by
Alkash Bhansali with 61% and the
Jhunjhunwala family with 57%.

The portfolios have been calculat-
ed based on their shareholding in
listed companies, where they hold
at least a1% stake.

ruction (EPC) company Gayatri Pro-
jects (GPL) made a nearly ¥750 crore
offer to creditors seeking to settle du-
es worth 3,115 crore after banks filed
for the company's liguidation.

However, a successful outcome is far

from easy as any settlement with pro-
moters under Section 12A of Insol-
vency and Bankruptey Code (IBC)yne-
eds approval from 9% of lenders.

Promoters of Gayatri comprising

former Rajya Sabha MP T Subbara-
mi Reddy and his family have filed
an intervention petition in Natio-
nal Company
(NCLT), Hyderabad following theli-
guidation plea by banks as the only
bid for the company received so far
was below expectation.

Law Tribunal

*The company has filed a plea aga-

inst liguidation and is seeking a sett-
lement. The offer is not very different
from what lenders got through a bid
process but here the promoters have
committed toensure that the bank gu-
arantees associated with this account
are notencashed which isa substanti-
al comfort for banks,” said a person
aware of thedetails.

Lenders moved NCLT in January

for liquidation, rejecting the sole bid

] -

¥

from privateequity firm Mark ABCa-
pital Investment offer of T650 crore, of
which only 250 crore was in cash up-
front. Of the total dues, more than
23,000 crore is linked to guarantees
given by the company. These inclu-
de guarantees for distressed pro-
jects being executed by Gavatri like
Indore Dewas Tollways and subsi-
diary Sai Maatarini Tollways tho-
ugh they comprise a smaller por-
tion of bank debt. Both projects ha-
ve been terminated by National
Highways Authority of India with
arbitration claims pending.

“Total direct dues from the company
could be about 25,500 crore, Thisbeing
an EPC company, there are no assets
on the ground, so recovery chances
are almost nil. Banks are in fact wor-
ried that they may have to pay back to
government agencies if these gua-
rantees are invoked, so this offer by
the company to take care of those du-

File Plea against Liquidation

Make T750cr offer to settle dues, but plan need

s nod from 90% lenders

es is a positive,” said the person cited
above. Canara Bank is the largest cre-
ditor with 23% of total dues totalling
71,911 crore, followed by Bank of Baro-
da with 15% at #1382 crore. There are
14 secured creditors also including
non-banking financial companies
like Srei Equipment Finance, IL&FS
Financial Services, Sundaram Finan-
ce and Tata Motors Finance.

Resolution professional Sai Ramesh
Kanuparthi did not respond to ET's
email seeking comment.

“These arestill early days. There are
also discussions going on with Natio-
nal Asset Reconstruction Company
to see if we can get a better offer.
Banks have to be abolutely sure of
how and from where the promoters
are bringing money, so this is far
fromadonedeal. Thoughany settle-
ment with the promoters is better
than liquidation,” said a second
person aware of the details. Len-
ders will need soft approval from all
large creditors before considering
the promoters’ offer and will need
approval from 90% of creditors for
coing ahead with settlement.

“It's a long-drawn process and will
take months to get all on board once
creditors are sure of the promoters’
intent. Banks on their own do not ha-
ve the 90% vote, so other NBFC credi-
tors will have to be roped in,” said the
first person cited above,

Challenging Process

»» From Page 1

The Walmart-owned etailer has been
discussing this shift internally with
the senior leadership and plans are
likely to gather momentum in the co-
ming months, the people cited said.
“This could also prove to be a chal-
lenging and multi-layvered process,
given Flipkart's scale and the multi-
ple entities involved that run its
ecommerce business in India. But
they want to move domicile here,”
said one person. Multiple units in In-
dia house Flipkart's marketplace, lo-
gistics, pavments and other ecom-
merce verticals.

[ts plans to move domicile to India
are linked toeventual goal of an IPO.
People in the know said while Flip-
kart has no plans for an IPO in 2024,

“recent consumercompany [POs ha-
ve shown the appetite for large con-
sumer businesses on domestic bour-
ses, and theconsiderationtomove its
holding company to India is part of
that. Flipkart has been sharpening
its strategies to get to profitability.™

A Flipkart spokesperson did not
respond to ET's email querv.

Inlate 2022, payvments major Phone-
Pe separated from Flipkart Group
and moved domicile back from Sing-
apore, At the time, Walmart paid ne-
arly $1 billion in local taxes. Accor-
ding to the US retailer’s annual re-
port, it holds 84% in PhonePe and
82% in Flipkart as of January, 2024,

Flipkart's valuation was readjus-
ted to $33 billion after the separation.

In FY23, its India marketplace recor-
ded revenue of nearly 715,000 crore.

CITY, COUNTRY,HUB
Flipkart, Blinkit (then known as
Grofers) and Udaan are among top
Indian internet startups with pa-
rent companies in Singapore.
Similarto ¥ Combinator-backed In-
dian startups having registered pa-
rent units in the US, these firms had
set up holdeos overseas to raise fas-
ter capital from foreign investors,
Now, however, with a far more matu-

ISTOCK

re ecosystem back home, a host of
companies are planning comebacks.
According to founders and CEOsof
several Indian internet firms based
in Singapore, the city state’s appro-
ach has been liberal in granting re-
verse mergers. “We have been enga-
ging with regulators and courts in
singapore and the process 1s moving
fast now,” said the founder of a uni-
corn startup looking to reverse flip.

Minority investors of ICICI Sec also move
company law tribunal against the bank

Sebi Probing Charges of
‘Coerced’ Voting to Delist
Broking Arm of ICICI

Reena Zachariah
& Rajesh Mascarenhas

Mumbai: Securities and Ex-
change Board of India (Sebi) is
examining allegations made by
some minority shareholders of
ICICI Securities that they were
coerced by the relationship ma-
nagers (RMs) of its parent ICICI
Bank to vote in favour of apropo-
sal to delist the stock broking
arm. These small investors have
also moved the company law tri-
bunal against the bank with si-
milarallegations.

The Delhibenchof the tribunal
will hear the matter on Monday,

“The RMs would have been as-
ked by some senior management
personnel of the bank to woo the
subsidiary’s shareholders to vo-
te in favour of the delisting pro-
posal,” said a person familiar
with the regulator’s thinking.
“Sebi is looking into the allega-
tions. Call data records of people
involved in this matter will also
be examined.” Emails sent to
ICICI Bank and Sebi remained
unanswered.

About 72% of ICICI Securities’
public shareholders voted in fa-
vour of the scheme of arrange-
ments and subsequent delisting.

Unlike an ordinary resolution
where promoters can participate,
a delisting proposal comes under
a special resolution where promo-
ters can’t vote. For the special re-
solution to go through, the num-
ber of votes cast by public share-
holders in favour of it should be
twicethat of those against it.

While a section of ICICI Securi-
ties’ shareholders opposed the de-
listing citing unfavourable valua-
tions inthe deal, ICICI Bank came
under fire for allegedly coaxing
the broking arm’'s shareholders
to support the private lender's
proposal todelist the broking and
investment banking arm.

In their complaint to Sebi, the
retail shareholders of ICICI Se-
curities alleged that the
“agents” of ICICI Bank approa-
ched many of them and “tried to
mislead and unduly influence
them to vote in favour of the
purported scheme or click the
assent button in the confirma-
tion page”. They have also sub-
mitted snapshots of calls made
by these agents.

Their complaint to Sebi further
said that the agents told small
shareholders since they are not
habituated to vo-
ting through the
NSDL portal, thev
should click on the
assent button alo-
ne to ensure that
the vote is cast. Se-

About 72% : :
of ICICI bi has also recei-
Securities’ ved a complaint on
public the wvaluation of
shareholders [CICI  Securities
voted in from  Quantum
favourofthe DMutual Fund,
scheme of which holds a
arrange (1.21% stake in the
-ments a"dt brokerage and had
subsequent  yted against the
delisting delisting,

The capital markets regulator
may not intervene in the compla-
int over the valuations in the de-
listing as it doesn't get involved in
such metrics, said the person quo-
ted above, Quantum believes that
the deal has been undervalued.

Aspart of the scheme of arran-
gement, ICICI Securities’ share-
holders will receive 67 shares of
ICICI Bank for every 100 shares
held. Investors are contending
that the ratio is against their in-
terestson the grounds that ICICI
Securities’ profits are growing.

In their plea before the compa-
ny law tribunal, the small sha-
reholders of ICICI Securities
said the “entire voting process
is vitiated by fraud and it sho-
uld be nullified”.

Meeting PLI Targets

»» From Page 1
The company’s exports crossed
$10 billion (F85,000 crore). Both
these figures were the highest
achieved by any company in India
till date for a single financial vear:
To be sure, the export numbers
take into account the freight on
board (FOB) value at which the
device leaves the factory Retail
prices are about 60% higher.
Apple, which didn’t respond to
ET’s queries, has three contract
manufacturers in India — Fox-
conn, Wistron and Pegatron, all
of which are beneficiaries of the
smartphone production-linked
incentive (PLI) scheme.

FOXCONNTOPEXPORTER

Taiwan-based Foxconn, the
world's largest contract manufac-
turer, is the primary exporter of
India-made iPhones, contribu-
ting over 70%. followed by Wist-
ron (27%) with Pegatron making
the rest. Wistron is now owned by
the Tata Group while Pegatron is
also in talks with the Indian cong-
lomerate for a majority stake sale.

Given the momentum achieved
in April, Apple islikely to exceed
the target in the fourth year
(FY25) of the PLI scheme as well,
officials said.

Thus far, Apple’s contract manu-
facturers are among the few that
have met PLI targets, South Kore-
an major Samsung and India’s ho-
mebred Dixon Technologies have
also been meeting the goals for
most, if not all, of the vears since
the scheme started in FY21. Most
other PLI beneficiaries are fin-
ding it tough to meet the targets,
said industry executives

In FY21, the annual production
of iPhones was around 3,000
crore while exports were negli-

Timing Significant

»+From Page 1

The MEA in April approved a pro-
posal by India Ports Global to take
over operations at Myanmar's
Sittwe Port in the Bay of Bengal.
That Sonowal is travelingduring a
crucial poll campaign reflects the
importance of the pactthat has be-
en in the making for some vears
now, experts said. The pact will
enable India torunthe port, theex-
pansion of which it has financed.
The timing of the visit is also sig-
nificant as it comes in the thick of
the West Asia crisis that has im-
pacted key trade routes.

LONG-5TANDING TIES

Chabahar figured prominently
in talks between Prime Minister

Narendra Modi and the Iranian
President last year at the BRICS
summit in South Africa in Au-
gust, and later in November,
when they spoke over the phone
on the Gaza crisis.

A pact on Chahbahar had been
signed in 2016 during Modi's visit
to Iran. In 2018, when Hassan Rou-
hani, then Iran president, visited
India, the issue of expanding Indi-
a’'s role at the port figured promi-
nently It also came up when fore-
ign minister S Jaishankar was in
Tehran in January 2024.

The new long-term agreement
is intended to replace the origi-
nal contract. The new agreement
will be valid for 10 vears and will
be automatically extended.

The original pact only covers

gible. In FY22, production rose to
16,000 crore with exports of
710,000 crore in the first year of
the PLIscheme.

GROWTHINLOCAL MARKET

While the majority of iPhones
manufactured in India are expor-
ted. the domestic market too 1s
growing sharply for Apple, at over
38 % on-vear.

Backed by its expanding local
manufacturing operations, Apple
is pulling out all the stops toreach
a double-digit smartphone mar-
ket share in India as soon as pos-
gible, from around 7% in FY24.

Aside from exports, the Apple
ecosystem, which comprises the
three iPhone manufacturersand
multiple vendors, has created
over 150,000 new jobs since the
launch of the PLI scheme in the
last three vears.

TIE-UPSWITHRETAILERS

Apple has been doubling down on
India — the world’'s second-lar-
gest smartphone market — amid
geopolitical tensions, having also
witnessed a slump in the key US
and China markets. The iPhone
maker has expanded its reach by
onboarding thousands of autho-
rised resellers across the country;
along with organised retail cha-
ins such as Croma, Reliance Reta-
il and Vijay Sales. The company
has been offering aggressive mar-
gins and additional incentives to
retailers in its push toward doub-
le-digit volume share.

The five-vear PLI scheme has
just entered its fourth year. On
the back of mobile phone ex-
ports, particularly iPhones, elec-
tronics hasbecome the country's
fifth-largest export category In-
dia’s electronics exports rose
23.6% to$29.1 billion in FY24.

ISTOCK

operations at the Shahid Beheshti
terminal of Chabahar Port and is
renewed every vear. India signed a
tripartite agreement with Iran
and Afghanistan to develop the
Shahid Beheshti terminal in May
2016, Resource-rich but landlock-
ed Central Asian states such as
Kazakhstan and Uzbekistan ha-
ve been keen to utilise Chabahar
to access the Indian Ocean Re-
gion and the Indian market. The
port will also be handy for Indian
traders and investors interested
in Central Asia.

Pakistan has been tryving to woo
the Central Asian statestoutilise
Karachiporttoaccess the Indian
Ocean Region. However, India
has been indicating to the Cen-
tral Asian countries that Chaba-
har will be a more attractive pro-
position. Armenia is also keen to
oget attached tothe Chabaharport
through the INSTC.
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Chipping In: Chandrato
Chair Tata Electronics

Move signifies the
Importance Tata
group is givingto
Its semiconductor
business division

KalaVijayraghavan & Dia Rekhi

Mumbai | Chennai: Tata Sons
chairman N Chandrasekaran will
also assume the role of chairman,
Tata Electronics, at a time when
the Tata group company has ear-
marked about §14 billion in invest-
ments to spearhead its entry into
the semiconductor business.
Chandrasekaran will take over
from Banmali Agrawala who has
held the post for the last few ve-
ars. Chandrasekaran whoisalre-
ady chairman of many key Tata
group companies will take char-
ge after requisiteregulatory app-
rovals. Agrawala, a Key Tata
Sons aide, has taken on an advi-
sory role recently in the group.
Chandrasekaran’s role as cha-
irman is seen as significant as it
signals the importance of the se-
miconductor business to the
conglomerate, say insiders.
Chandrasekaran was instrumen-
tal in convincing former Intel Fo-
undry Services veteran Randhir
Thakur, now CEO & MD, Tata Elec-
tronics tojoin the group in 2023.
This January, Srinivas Satva,
formerly country president of
semiconductor products group
at Applied Materials joined Tata
Electronics as chief supply cha-

Strategic Move

Expanding facilities

Aims to become a reliable

gotelsemconducor | [ 1o Nadand
supplier to Indian clients takeover of facilities
Committed to allocate Et&;ﬁ{mn M
$14 billion in the
semiconductor business Pledges investments
- , in mobile phone
HII‘II'I.E top-level :_ﬂ:]-:l:l'&trI&I:EE assermbly ops and
to drive growth in semiconductor N. Chandrasekaran succeeded

semiconductor tech

in officer and president of com-
ponents business.

Industry watchers said these
key appointments coupled with
Chandrasekaran's razor-sharp
focus have led to the company be-
ing at the forefront of India's
electronics manufacturing story,

Tata Electronics has hired 50-60
top-level expatriates in recent
months, leveraging their extensi-
ve expertise in semiconductor
technology, strategic planning,
and design to bolster its business.

“The board of Tata Electronics
now has the management width
and heft toscale upthe business, It
is now wooing top tier global cli-
ents and may surpass growth ex-
pectations. The challenge earlier
was talent and technology, and the
company is chasing both aggressi-
vely to drive growth,” said an ex-
ecutive close to the companwy

Tata Sons did not comment.

*Since this is a completely green-
field territory for Tata, Tata Elec-
tronics will need a more strategic,
measured and bold approach mo-
ving towards the ‘One Tata’ vision

fabrication facilities

Banmali Agrawala

laid out by Chandrasekaran,” said
Counterpoint Research vice presi-
dent Neil Shah, “From semicon-
ductor fabs to finished goods, elec-
tronics factories are a double digit
billion-dollar opportunity and to
ensure it has a strong pipeline will
warrant a greater involvement
from Mr Chandrasekaran him-
self,” he added.

Founded in 2020, the company is
Apple’s only Indian vendor that
assembles iPhone enclosures. It
is not only looking toramp up an
existing facility in Hosur, Tamil
Nadu, but has also taken over a
facility of Taiwan’s Wistron in
Karnataka. Reports also suggest
thatthe company is looking tota-
ke over Pegatron's facility in Ta-
mil Nadu to expand capacity.

The pandemic brought about
severe supply chain disruptions,
compounded with recent geopo-
litical realignments. Indian play-
ers like the Tata group are loo-
kingtoidentify and tap changing
market dynamics by tapping
marquee brandslookingtodiver-
sify away from China,

Tata Power to Target 20% Share in PM
Surya Ghar Muft Bijli Yojana: CEO

Tata Poweris
ET Q&ﬂ planning to
spend T20,000

crore on capital expenditure this
fiscal, Half of the spending will go
towards renewable energy and the
rest on distribution, transmission, and
coal-based plants. Praveer Sinha,
CED, tells Kalpana Pathak that Tata
Power, a leader in solar rooftop
category, will target 20% of the 25-30
giga watts capacity planned under PM
Surya Ghar Muft Bijli Yojana. He said
the company hasno plancurrently to
add fresh thermal power capacity but
will consider it based ondemand.
Edited excerpts:

You are the leader in the solar
rooftop category. How do you plan
toexpand in the segment?

Yes, we are the leader in rooftop solar
witha 2 GW installed capacity. And we
think with the new scheme of PM
Surya Ghar Muft Bijli Yojana, which
aims to solarise 10 million households,
more people will be incentivised to set
up rooftop solar. The expectationis
that inthe next 4-5 years, about 25-30
GW of capacity will be added. We are
looking to cover about 20% of this but
it will be over five years. It will be flat
in the initial years but possibly from
the second or third year, we will see
much more capacity getting added.
Our 4 GW module plant is already
operational and is producing modu-
les. The 4 GW cell plant will also be
completed and start producing next
manth. This will ensure that we

have a consistent supply.

Would Tata Power consider
adding thermal
power
capacity?
We had

faken astand that we are not adding
any thermal capacity. However, we
will be taking care of thermal assets
for group companies like Tata Steel
and Tata Chemicals. Qutside, we have
not looked, but we will examine if
there isdemand in the country. We
have not faken a position on thermal
power, 50, once we know what sort of
projects are there, what the opportu-
nity is, and what sort of long-term
power purchase agreements are
there, we can examine it and decide.

Are you looking at backward
integration for your cells and
module plant?
Right now, we are not doing backward
integration. We will continuetobein
cell and module because there's a
huge capacity that has come insome
of the other geographies and we are
sourcing them at a very efficient
price. Unlike cells and modules which
have basic customs duty, there isno
customs duty in wafers. So, it is
wait-and-watch today because in any
case, today, everyoneimports that.
Andwe'll have to wait and see if
someone is manufacturing in large
quantitiesand if we can tie up with
them. Or does it stillmake sensein
terms of cost
competitive-
nessto
import it.

How do you see the discoms situa-
tion panning out?

We expect that once the new govern-
ment comes in, there will be huge
reforms in the power distribution
sector. And one way is what Odisha has
done through a public-private partners-
hip or what Delhi has done. The ather is,
of course, multiple suppliers of elec-
tricity where they need to amend the
Electricity Act. So, there are different
models, and | think there will not be one
single solution that will be available for
everyone. Different states can offer
different solutions, and it depends on
what sort of solutionis acceptable to
them. It's a big opportunity and will be a
big reform that will happen inthe power
sector in the coming yvear.

The renewable industry is grappling
with a manpower shortage. How is
your company meeting its needs?
We are uniquely positioned that we
have very good in-house trained
manpower, and we keep onupskilling
their knowledge based an new
technologies. We continuously train
people invarious aspects, whether it
is behavioural, managerial, or tech-
nical. And we develop a great bench
strength of people who continuously
work for us, and they don't leave us
and go, unlike many other companies
who have not grown their own
timber. We grow our own timber.

Q We had taken a stand that we
are not adding any thermal capac-
ity. However, we will be taking
care of thermal assets for group
companies like Tata Steel and Tata
Chemicals

PRAVEER SINHA CEOQ, Tata Power

NCLT Admits Canara Bank’s Insolvency
Plea Against Indira Container Terminal

Bank approached
NCLT on Feb 13, after
firm failed to repay
Its dues of ¥330 crore

Maulik.Vyas@timesgroup.com

Mumbai: The National Compa-
ny Law Tribunal (NCLT) has ad-
mitted Canara Bank's insolven-
cyresolutionapplicationagainst
Indira Container Terminal and
has appointed Dinesh Kumar Ag-
garwalas interimresolution pro-
fessional of the company.

Mumbai-based Indira Contai-
ner Terminal is a joint venture
between listed firm AJR Infra
And Tolling {erstwhile Gammon
Infrastructure Projects Lid) and
Spanish port operation and lo-
gistic behemoth Noatum Ports
Sociedad Limitada (formerly
Dragados SPL).

Public sector lender Canara
Bank approached the tribunal on
February 13, 2023, after the com-
pany failed to repay its dues of
T30 crore including outstanding
principal and interest.

“The debt and default stand es-

tablished and there is no reason
to deny the admission of the peti-
tion,” said the division bench of
Justice VG Bisht and a technical
member Prabhat Kumar in its
Mav9order.

Before the tribunal’s order, the
borrower had argued that MbPT
{(Mumbai Port Trust) was requi-
red to perform its obligations
and hand over relevant assets to
the company to enable it to per-
form its share of obligations un-
derthelicence agreement.

“The delays of over 13 vears by
MbPT increased the project cost
substantiallyv. From the original-
ly envisaged cost of Rs 1,015 cro-
re, the envisaged project cost is
estimated at over Rs 2,500 crore,”

said the company to the tribunal.

Countering this, the lender ar-
gued that despite the monthly pa-
viment received by the applicant
(Canara Bank), the outstanding
amount of the applicant is Rs113
crore asprincipal amount and Rs
225 crore as interest.

“Moreover, present promoters,/
directors are not in a position to
implement the projects as they
are not infusing their funds as
they promised under the finan-
cing documents with the len-
ders,” argued the lender to the
tribunal.

The project was awarded in 2007
and was to be commissioned by
2010, Itisa PPPonabuild, operate
and transfer (BOT) basis.

NCLAT Directs IRP to
Supervise ATS Project

Faizan.Haidar@fimesgroup.com

New Delhi: The National Company
Law Appellate Tribunal (NCLAT})
has directed an interim resolution
professional (IRP) to oversee const-
ruction of Knightsbridge, a super
luxury residential project of proper-
ty developer ATS Group in Noida.
The appellate tribunal’s decision
follows ASK Property Fund, the real
estate privateequityarmof Blacksto-
ne-backed ASK Asset & Wealth Ma-
nagement Group, taking ATS to the
National Company Law Tribunal
(NCLT)citing adefault of 285 crore.
NULAT instructed the IRP to limit
its actions solely to the construction
process and directed all parties invol-
ved to file a reply within three weeks.
This marks the second instance of

ASK Property Fund pursuing legal
proceedings against the real estate
firm at the NCLT, after admission of
another ATS project, located in Sec-
tor150, Noida, in the insolvency court
in November 2023,

“The RERA accounts that are ear-
marked for the construction of the
project, under the instructions of the
IRP and other signatories
tothefund. may beused for
construction.  Financial
creditorsarealsotoextend
cooperation for the release
of funds for the purpose of the const-
ruction,” NCLAT said in itsorder,

NCLT had earlier appointed an IRP
for the project, prompting ATS to re-
ach the NCLAT During the NCLAT
hearing, ATS and JM Financial chal-
lenged the Section 7 order issued by
the NCLT.

Next Round of India-Asean
Trade Pact Review Talks in July

OurBureau

New Delhi: Senior officials from
India and the 10-nation Associa-
tion of Southeast Asian Nations
{Asean) bloc will hold the next ro-
und of talks in Julv to review the
existing free trade pact in Indone-
sia, the government said on Sun-
day. The last round of the three-day
negotiations concluded on May 9
in Malaysia.

Thediscussionsfor reviewing the
ASEAN-India Trade in Goods Ag-
reement (AITIGA), tomake it more
trade-facilitative and beneficial for
businesses across the region, star-
ted in May 2023.

“The upgradationof ATTIGA will
further boost bilateral trade,” the
commerce and industry ministry
said ina statement.

The jointcommittee undertaking

the review work has met four times
sofar. The panel finalised its terms
of reference and negotiating struc-
ture for the review negotiations in
its first two meetings and initiated
the negotiations for review of Al-
TIGA from its third meeting held
from February 18-19 in New Delhi.

Asean is one of India's major tra-
ding partners, with an 11% share in
the country’s global trade. The hila-
teral trade amounted to
$122.67 billion in 2023-24.

As per the statement,
a total of eight sub-
committees have been
constituted for dealing with dif-
ferent policy areas of the agree-
ment in the review and out of
these, five of them have started
theirdiscussions. All the five sub-
committee reported the outcomes
of their discussions to the fourth
AITIGA joint committee,
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EXTRACT OF CONSOLIDATED AND STANDALONE AUDITED FINANCIAL RESULTS
FOR THE QUARTER AND YEAR ENDED 31 MARCH, 2024

Particulars

Ended

3103, 2024

(Audited)

Ended

S112. 2025
(Unaudited)

CONSOLIDATED
Three Months| Three Months| Three Months

Ended

51.05,2023

(Audited)

Year
Ended

31.03.2024

(Audited)

(¥ in crores)

Year
Ended
31,05, 2025

(Audited)

1.

1. |Total Income from Operations 3,151.45 2,973.28 2,815.85 1,701.06 9.807.61
2. |Net Profit before Interest, Depreciation, Exceptional Items and Tax £6290 625.54 359 .43 2.058.55 1.519.67

(befors Exceptional and Extraordinary feme] - | ssw | mas RN s
4 |Net Profit for the Period before Tax

(after Exceptional and/ or Extraordinary items) 547.18 408.99 154.50 L7a6l 627.61
> :;i;r:::e?tri;:;?:éji? E:trr;an:dinary items) 1358 e 107 L5 HEIZ
6. |Total Comprehensive Income for the period

[Comprising Profit/{Loss) for the period (after tax) and Other 217.67 284.84 103.60 797.94 464.86

Comprehensive Income (after tax)]
& E'S;VF; f;“;?ﬁgj_’ﬁ:g:::e} 77.27 77.27 77.27 77.27 77.27
B. |Reserves (excluding Revaluation Reserve) 4 48757 &,26973 3.80553 4,487 57 380553
9. |Security Premium Account 756.80 756.80 756.80 756.80 756.80
10. |[Met Worth 532164 5 103.80 4 639.60 5,521.64 4.639.60
1. |Paid up Debt Capital/Outstanding Debt & 45752 &4 447,00 4.598.89 445752 4,.598.89
12. |Outstanding Redeemable Preference Shares MNA MNA, MNA MNA NA
13. |Debt Equity Ratio 0.98 1.04 1.08 Q.98 1.08
i ot o e e
15. |Capital Redemption Reserve MNA N A MNA MNA NA
16. |Debenture Redemption Reserve 7.50 2057 20.57 7.50 20.57
17. |Debt Service Coverage Ratio 215 2.38 1.89 2.10 1.60
18. |Interest Service Coverage Ratio 5.41 5.87 3.96 4.95 4.61
MNotes:

The above is an extract of the detalled format of audited guarterly Financial Results filed with the Stock Exchange under Regulation 52 of the
Listing Regulations. The full format of the quarter and year ended consolidated and standalone financial results are available on the Stock
Exchange websites:-www.nseindia.com, www.bseindia.com and on the Company's website www. jkcement.com.

Key Standalone Financial Information:

STAMDALONE

Three Months|Three Months|Three Months Year Year
Particulars Ended Ended Ended Ended Ended
31.03.2024 31122023 31.03.2023 31.03.2024 31.03.2023
(Audited) | (Unaudited) | (Audited) (Audited) (Audited)

1. |Tetal Income from Cperations 2.982.03 2,819.99 2,700.67 | N053.57 9,395,389

2. |Met Profit before Interest, Depreciation, Exceptional Items and Tax 54962 609,25 374,00 2,006.40 1,327.44

: :::f:r?flj;::?;::piir:\z?and Extraordinary items) 25878 e 12038 WEiSe (s,

* | et Siaptionst s or Eruabromery i) 828 | 4149 9039 [ 12238 | 7773

" |(after Exceptional and! of Extrasrdinary items) 23595 | 20047 13936 | 83064 | 50268

6. |Total Comprehensive Income for the period
[Comprising Profit for the period [after tax) and Other 232.44 290.29 139.81 829.60 505.98
Comprehensive Income (after tax]]

7 ;‘21“; {Eu':l”;y::—;fepzfggzie} 77.27 77.27 7727 77.27 77.27
Reserves (excluding Revaluation Reserve) 4,519.32 4,286.87 3,805.62 4,519.32 3,B05.62
Security Premium Account 756.80 756,80 756.80 756,80 756,80

10. |Net Worth 5,353.39 512094 463969 535339 4.639.69

1. |Paid up Debt Capital/Outstanding Debt 445752 4,447.00 4,398.89 4 45752 4,398.89

12. |[Qutstanding Redeemable Preference Shares MNA NA NA MNA NA

13. |Debt Equity Ratio 097 1.03 1.06 0.97 1.06

™ sose | wmas [ wos | womso | esos

15. |Capital Redemption Reserve MNA, NA MNA, NA, NA

16. |Debenture Redemption Reserve 7.50 20.57 2057 7.50 20.57

17. |Debt Service Coverage Ratio 214 232 199 2.07 1.63

18. |Interest Service Coverage Ratio S.42 5.85 424 4.95 4.87

Pla

3. Thesefinancial results have been prepared in accordance with Indian Accounting Standards [Ind-AS) as prescribed under section 133 of Companies

Act 2013 read with Rule 3 ofthe Companies (Indian Accounting Standards) Rules 2015 and relevant amendment thereafter. The said financial results
of the Parent Company and its subsidiaries together referred as the "CGroup” have been prepared in accordance with Ind AS 110 - Consolidated

financial statemeants.

ce : Gurugram

Date 12 May, 2024

For and on behalf of the Board of Directors

Dr. Raghavpat Singhania
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Around the World & Companies

Israel Pushes Back into Northern
Gaza, Mounts Pressure on Rafah

19 killed, many wounded in overnight strikes in Jabalia, home to over 100,000 refugees

THE ECONOMIC TIMES | NEW DELHI / GURGAON | MONDAY | 13 MAY 2024 | WWW.ECONOMICTIMES.COM

GA, TPG, Two Other PEs
In Race for Altimetrik

The information technology

Promoters’ m anto AltimEtrik File (IT) and IT enabled services

Cairo: Israel sent tanks into eas- wards coastal areas of Rafah on - (ITeS) space has seen big-ticket
tern Jabalia in the northern Gaza Sunday, fleeing heavy bombard- fo Iﬂ'ad 60% seen ﬂ'h'mﬂd by ﬁsJU'“ staff private equity transactions such
Strip early Sunday, after a night of ment in eastern zones after Israel American- across 22_ as Carlyle's $3 billion acquisition
aerial and ground strikes, killing ordered them toevacuate. uamin g US d |g|ta| Indian global offices of IT services firm Hexaware in
1% people and wounding dozens of "We endured three days that can ' entrepreneur )i 2021, the 5800 million buyout of
others, health officials said. be considered hell," said Moham- services co at $1 5 b Raj Vattikuti 8% workforce |G Solutions by EQT and a $960

The death toll in Israel's military med Hamad, a resident of eastern ' . based in six million investment in Citius-
operation in Gaza has now passed Rafah who was among the 300,000 india offices Tech by Bain Capital in 2022.
at least 35,000 Palestinians, accor- Palestinians that Israel says have Reghu.Balakrishnan
ding to Gaza's health ministry. The fled the fighting. @timesgroup.com $70- ITSERVICES SECTORABIC DRAW
bombardment haslaid wasteto the Despite international opposition ebitda Ilklr.=.'1'3.|r About 10 PE funds held majority
coastal enclave and caused a deep to any major military operation in Mumbai: Global private equity inCyY24 investments in the IT services

sector between 2008 and 2013.
This has jumped to over 50 funds

humanitarian crisis.
Jabalia is the biggest of Gaza's

funds General Atlantic, TPG Ca-
pital, Warburg Pincus and Onta-

Rafah, [srael hasshifted itsfocusto

the heavily populated area in what Altimetrik, General Atlantic,

eight historic refugee camps and is
home to over 100,000 people, most
of whom were descendants of Pa-
lestinians who were driven from
towns and villages in what is now
[srael during the 1948 war.

Late on Saturday the lsraeli mili-
tary said forces operating in Jaba-
lia are preventing Hamas, which
controls Gaza, from re-establis-
hing itsmilitary capabilities there.

"We identified in the past weeks
attempts by Hamas to rehabilitate
its military capabilities in Jabalia.
We are operating there to elimina-
tethose attempts,” said Rear Admi-
ral Daniel Hagari, Israel's military
spokesperson, during a briefing.

UN Decries ‘Full-scale Offensive’

A full-scale Israeli assault on the southern Gazacity of
Rafah "cannot take place”, the UN human rights chief
insisted Sunday, saying it could not be reconciled
withinternational law. "The latest evacuation orders
affect close toa million people in Rafah. So where should they go
now? There is nosafe place in Gazal" Volker Turk, the UN high
commissioner for human rights, said. "These people, who have
been displaced many times already, have no good options. AFP

fooo0'

Dlsplaced Pal‘esllnians flee Rafah in a crowded vehicle, after Israel
launched a strike in the eastern part of southern Gaza city Reuters

Hagari also said that Israeli for-
ces operating in Gaza City's Zeito-

un district killed about 30 Palesti-
nian militants.

NON-STOPBOMBARDMENT
“Bombardment from the air and
ground hasn't stopped since vester-
day, they were bombing evervwhe-
re, including near schools that ha-
ve people who lost their houses,”
sald Saed, 45, aresident of Jabalia.
"War is restarting, this is how it

looks in Jabalia," he told Reuters
via a chat app. "The new incursion
forces many families to evacuate.”
The army sent tanks back into Al-
Zeitoun, an eastern suburb of Ga-
za City, as well as Al-Sabra, where
residentsalsoreported heavy bom-
bardments that destroved several
houses, including high-rise resi-
dential buildings. The army had
claimed to have gained control of
most of these areas monthsago.
War-weary Gazans flooded to-

it savsisanefforttodestroy thelast
bastion of Hamas. Eastern partsof
the city have been heavily bombar-
ded in recent days, according to
witnesses, as Israel sent tanks and
ground troops into the areas in
"targeted raids”.

Rafah's population had swelled to
around 1.4 million after hundreds
of thousands of Palestinians fled
fighting in other areas of the Gaza
Strip and sought shelter there.

Dozens of families were seen loa-
ding furniture and household
items on trucks and fleeing from
Rafah, many heading for Khan Yu-
nis, the main city in the south of
the Palestinian territory. Agencies

‘Contractors to Deliver Aid from UK’

The United Kingdom will probably use contractorsin
the US-led operation to deliver humanitarian aid on
the beaches of Gaza rather than deploying its own
forces, Foreign Secretary David Cameron said. The

United Stats last week completed the construction of two floating
piers as part of a maritime corridor to deliver aid into Gaza. While
the UK is fully part of the effort, it will avoid deploying military
personnel in Gaza, Cameron told BBC on Sunday. Bloomberg

rio Teachers' Pension Plan are in
contention for acquiring a majo-
rity stake in Altimetrik at a valua-
tion of about $1.5 billion (F12,500
crore), said people aware of the
development.

The Michigan-based pure-play
digital services company, owned
by American-Indian entreprene-
ur Raj Vattikuti, is being advised
by Jefferies on the stake sale.

The promoters plan to offload
about 60% in Altimetrik for $900
million (27.500 crore), the people
cited said. Final bids are expected
by the first week of June,

Altimetrik has offices in over 20
locations, six of them in India,
with more than 80% of its work-
force based in the countrv The
company has a team of over 6,000
digital practitioners.

It has a global client base enga-
ged inthe BFSI, fintech, automoti-
ve, manufacturing, retail, phar-
maceutical and life science sec-
tors, They include Citi, Morgan
Stanley, Novartis, Sony, Schindler
and Samsung. In India, the com-
pany has offices in Pune, Chen-
nai, Bengaluru, Hyderabad, Jai-
pur and Gurgaon.

Warburg Pincus, OTPP and Jeffe-
ries did not immediately respond
to queries. A TPG spokesperson
declined to comment.

The company's digital business
methodology provides a blue-
print to develop, scale and launch
new products faster, It is likely to
post an Ebitda of $75-85million in
CY24, said people cited above,

In 2007, Vattikuti sold his US-ba-
sed consulting and technology
services company Covansys to
Computer Sciences Corp (now
DXC Technology) for $1.3 billion.
That company has 12 sites in se-
ven cities in India with more than
43,000 emplovees,

SETUPIN 2012

Vattikutisetup Altimetrik in 2012
with a focus on data and digital
engineering solutions. He also
owns VC firm Vattikuti Ventures
and financial services and micro-
credit startup Davinta Technolo-
gies, He founded IT staffing com-
pany CBSI India (formerly Syno-
va), which was acquired by HR
platform First Meridian, backed
by investors Goldman Sachs,
Samara Capital, in 2020.

with majority stakes in IT servi-
ces (2018-2023), Shobhit Jain, MD
and co-head of enterprise techno-
logy and services for investment
banking, Avendus Capital, told
ET in March.

The total value held by PE firms
in the sector has quadrupled,
from $13 billion in 2013 to $55 bil-
lion now, he added.

In 2023, Warburg Pincus acqui-
red a significant stake in Everise,
a Delaware-registered outsour-
cing company, from ifsexistingin-
vestor Brookfield, valuing the
company at around $1 billion.

Last vear, homegrown PE fund
ChrysCapital had acquired Xori-
ant, a software engineering and
digital IT services provider, for
£250million. California-based Xo-
riant provides services and solu-
tions focused on digital product
engineering and cloud infrastruc-
ture, ChrysCapital planstosell its
Los Angeles-based healthcare
BPO firm GeBES Healthcare So-
lutions at a valuation of $800 mil-
lion-81 billion and has hired Jeffe-
ries to run the sale process, accor-
ding to people with knowledge of
the matter.

Cooling Core Inflation Will Bring US Fed Some Relief | After Schools,
Part of thedifficulty the Fed has had in Bomb Th reats

bringing inflation down toward its 2%
atiGl Airport, 8

Hundreds Dead and Missing
in Afghanistan Flash Floods

Underlying US inflation probably moderated in April
for the first time in six months, offering a ray of hope -
that price pressures will start to ease again after a
string of upside surprises.

The core consumer price index (CPI), which excludes

goal rests with the resilient American
consumer. Retail sales in February and
March advanced solidly, although pro-

Islamabad: Unusually heavy seasonal rains food and fuel, is seen rising 0.3% from a month earlier TheBureau  jectionsfor Aprilsuggest households to- . -

in Afghanistan have left over 300 people dead after 0.4% advances throughout the first quarter. The oflLabor ok a breather. Those figures are also due Del hl Hosp Ita 's

and thousands of houses destroved, most of Bureau of Labor Statistics will issue its CPl report on Statisticswill on Wednesday.

them in the northern province of Baghlan, Wednesday, Compared with April 2023, the core CPI is issueits On Tuesday, economists will parse the New Delhi: Eight hospitals and the Indi-

which bore the brunt of the deluges Friday, projected to rise 3.6%. While that annual increase wo- consumer government’s reporton producer prices ra Gandhi International (IGI) Airport he-

the United Nations food agency estimated. uld be the smallest in three yvears, it's still running too  priceindex to assess the impact of categories such re received bomb threats through emails
Among at least 240 people dead are 51 child- fast to placate Federal Reserve policymakers, who reporton as healthcare that feed into the Fed's on Sunday, 11 days after similar messages

ren, according to UNICEF, one of several glo- want evidence inflation is slowing consistently asthey Wednesday preferred inflation gauge — the perso- tooverl30schoolsin Delhi-NCR sparkeda

debate interest-rate cuts.

The overall CPI probably rose0.4% forathird straight
month as gasoline prices reached a six-month high.
While core goods prices have largely been retreating,
underlying services costs remain elevated and explain
why inflation proved stubborn in the first quarter,

Arm Holdings Eyes
Al chipsin 2025

SoftBank Group's Arm Holdings plans

to develop artificial-in-

telligence (Al) chips, see-

king to launch the first
products in 2025, Nikkei Asia repar-
ted on Sunday. UK-based Arm will set
upan Al chipdivision and aim to build

_ a prototype by spring 2025, the
% e - report said. Reuters

bal aid groups that are sending relief teams,
medicines, blankets and other supplies. The
World Health Organization said it delivered 7
tons of medicines and emergency Kits.

Ald group Save the Children said about
600,000 people, half of them children, live in
the five districts in Baghlan that have been se-
verely impacted by the floods. The group said
itsenta “clinicon wheels” with mobile health
and child protection teams to support child-
ren and their families.

“Lives and livelihoods have been washed
away,” said Arshad Malik, country director
for Save the Children. "The flash floods tore
through villages, sweeping away homes and
killing livestock. Children have lost everyt-
hing. Families who are still reeling from the
economic impacts of three years of drought
urgently need assistance.”

nal consumption expenditures price index.

Fed Chair Jerome Powell is scheduled to speak Tues-
day ataforeign bankersevent in Amsterdam. Regional
Fed presidents Loretta Mester of Cleveland and Rap-
hael Bostic of Atlanta — who both vote on policy this
vear —arealsoslated to speak. Bloomberg

scare of unprecedented scale,

The police received information about
thethreatfrom Burari Hospital at 3 pm af-
ter which complaints came in from seve-
ral other hospitals across the city and te-
ams were dispatched but "nothing suspi-
cious” has been found vet, officials said.

The bomb threats were reported from
IGI Airport Terminal 3, Burari Hospital,
Sanjay Gandhi Memorial Hospital, Guru
Teg Bahadur Hospital, Bara Hindu Rao
Hospital, Janakpuri Super Speciality Ho-
spital, Deen Dayal Upadhvay, Dabri’s Da-
da Dev Hospital and Aruna Asaf Ali Go-
vernment Hospital in Civil Lines, a se-
nior Delhi Fire Services official said.

As per police sources, the airport autho-
rities received a threat email at 6 pm. Se-
curity has been beefed up in all the hospi-
tals in the city and additional police force
deployment was made at the airport. PTi

Municipality wurlters remove dehris trur.n the
streets in Baghlan province on Sunday Reuters

Hesaid that Afghanistan was a country least
prepared to cope with climate change pat-
terns, such as the heavier seasonal rains, and
needs help from the international communi-
ty. At least 70 people died in April from heavy
rainsand flash floods in the country, which al-
sodestroyved About 2,000 homes, three mosqu-
esand four schools. Afghanistan'sformer Pre-
sident Hamid Karzai called on global aid
agencies and merchants tocome to help the af-
fected families, Afghanistan-based Khaama
Pressreported. Agencies
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Swiss Singer Wins
T horgominlly, vertically or dingonally
Eurovision Contest 6g| | 73| |
Swiss singer Nemo won the 68th 70|66|65 74 | |79|80|84| i
'y EurovisionSong Contest 60|62 a1 E
early Sunday with “The 59| | 51] F §
Code,” an operatic pop-rap " 55' 52140147 0 E
ode tothe singer’s journey toward ' »
embracing a nongender identity. The = i i ;
24-year-old Switzerland representa- 7l [1 i
tive beat Croatian rocker Baby Lasag- . e S B i
natothetitle. AP L e o WAPRBIAT IS | QOCOMCACOEA 35 [?’_3*3_1__ . 3] |5
24 21 5 g
waw, st com Cod ol ol ol oy 1
E%-f 1 T.l a7 381 4-.-'_;-.1:
DOWN ﬂ-ﬂbi'&nﬁﬂsnu-u
53:58 ].5 45 -IB -I.'.'

1 Cite Tom at work regarding an
object of symbolic value (7)

2 Ballerina's said to be excited
about introduction ta charm-
ing holiday site (8,7)

Yesterday s
puzzle
solution,

34 13 4B
a\‘ﬁ
2 3t}

|_I 'I.'-"-'—I,'.Il

3 Notice Swedes at intervals (3) _alofllniim)
4 Beginning where film actors BOEDEE
work? (5] [a 17 18] 17|18 22|23 28 28| 27]
= 5 Doctor protected hﬁ.rcﬂrrupt i e e s
S. Harcharan Singh Pahwa Counse dishonest fpe )
a g 6 Fine Americanournalit gven LEADER BOARD
ks a sdalety device:
11-6.1960/=13.9.2022 7 Nermuslvdirgcttsur;reaegin HIDATO | 7 LITTLE WORDS
catering, mayoe (7.8 :
8 Writer fronting a study for ?far:m Ganguin ?I??!fﬁ 3 l.-.'Wt
Bl el paramiltsingh | Zahoor Ahmed
Tt 1 il i 1 i el rikes things used to detain
A visionary with a brilliant mind, an innovative spirit and Skt Pt s
a positive outlook, he was and continues to be an inspiration " Rﬁﬁi—gﬁngdﬂgwmmem 5
5111 H i W dH HH H 1 1 0 agaitives an COMINE muore
F 2k cheerful? 7.2 5 7 LITTLE WORDS
H H 15 Trans er perio at YWor 5 Firud e 7 wondls 1o maich the 7 clusa. The numbem in parenifasss
for many. A thorough gentleman and a loving family man Rl Jul SR e i e e s i
a ﬁ ﬁ &{ ﬁ' ,H-E 2 lr ; d- a prudent WEW {E':l _ will be l--.;q.'e-s-=-a.--.- o :?‘ﬁl‘l."liL'!-:.I"-E.ﬂl-.Hi-:' a ;
with a heart gfgﬂ , e will be unceasingly missed. 18 Frenchman tied the knot ina LS SoLTIONE. ]

revived state? (7) _

20 Jﬂutn5 }'Imgether some model ide-
as

21 Farmer job having no time for
commercial displays? (5) & ready 1o nod off (4)

25 Titled woman clipped barrier 5 Mm:': or Tithitian (30)

nariver i —— 4
onariver (3) 6 its capital is Podgorica (10) & £

T takes the wheel (5)

1 lands with 8 heavy sound (5] _
2 manual for travelers (9) ) o
3 "SNL" staple (4) h

= e Dasl

o

AEHDSS

Label by asecond firm for a pun-

gent sauce (7)

Fighter Is inspired by total body of

rmystical religious practice (6)

9 Actor Miles beginning to see bank
employees (7)

10 Acknowledge remark (7)

11 Woman backed objective {3}

12 Economy required by dad in red
sadly? It's already decided (3,3,5)

13 Leading kitchen professional tour-
ing India (5) ment? (6)

14 U.5. composer, one revered in Swiss 27 Thick-coated dog strayed some day
city, has tips for inclusion (9) (7)

SOLUTION TO No. 8570:
ACROSS: 1 Participles. 9 Estelle. IT TH
10 Suntrap. 11 Rip. 12 Dingbat.
13 Eleanor.14 Ems. 15 Resit.

17 Serve. 18 Drape. 20 Burst.
22 5ap. 24 Take out.25 Honesty.
26 Ado. 27 Gentian.,

28 Smetana. 29 On the carpet,
DOWN: 1 Put one's back into.

2 Rollbar. 3 Inert. 4 Inspector.

5 Linnets.6 Shrink-resistant.

7 Peddle. B Sparse. 16 Sub-
stance. 18 Dotage. 19 Egotist.
21 Tense up. 23 Pay day.

25 Hosea.

16 Western fellow objectively thus has
aline that's playful (9)

17 Victor initially missing part of a
dartboard (5)

19 Field events to be rearranged?
That's very clear (4-7)

22 Thing to hold flowers kept by our
neighbours (3)

23 Arrival in level area between
flights? (7)

24 Flat secure in Cornish town {7)

26 A dancer Wayne enjoying retire-

Fondly remembered by
Family, Friends & Staff :
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Legal battle

Popstar Shakira has
waon the tax evasion
case in Spain, but still
faces challenges over
her 2011 residency
status in the country

il
&5

F"!C: NYT

“We hire physmsts
mathematicians,
astronomers and
computer scientists and
they typically know
nothing about finance.
We haven't hired out of
Wall Street at all.”

— JAMES SIMONS, the founder
of one of the world's most
profitable hedge funds,

hat 1s the best

time of day to

exercise? It's a

straightforward

question with a
frustrating number of answers,
based on research results that can be
downright contradictory.

The latest piece of evidence
came from a group of Australian
researchers, who argued that
evening was the healthiest time
to break a sweat, at least for those
who are overwelght. Their study
looked at 30,000 middle-aged
people with obesity and found that
evening exercisers were 28 per cent
less likely to die of any cause than
those who worked out in the morning
or afternoon.

“We were surprised by the gap,”
said Angelo Sabag, an exercise
physiologist at the University of

Renaissance Technologies,
during a 2007 conference in
New York. Simons died at the
age of 86 on May 10

$846 mllllon

The highest

value of the
artworks that
auction house
Christie’s plans
to sell during
three major
auctions in New York,

US, this week. However, a "technology
security issue” affected some of its
systems over the weekend, with the
website not functioning. A Christie’s
representative declined to provide
further details, including whether the
outage was caused by a cyberattacks

PICS: GETTY IMAGES

Sydney who led the study. The team
expected to see a benefit from evening
workouts, but “didn’t think the risk
reduction would be as pronounced
asitwas”.

Does that mean that evening
swimmers and night runners had
theright idea all along?

Experts are not sure.
For many people, the
choice regarding
when to exercise
comes down
to individual
fitness goals
work schedules
and plain old
preferences. That
sald, certaln
times of day mayv
offer slight
advantages, J
depending on
what vou hope
to achieve,
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Morning workouts
‘x\ |/, According to a 2022 study,
_:_.:" morning exercise may be

especially beneficial for
heart health. It could also lead
to greater weight loss, Last
vear, a study published in
the journal Obesity found
that people who exercised
between 7 am
and 9 am had
a lower body
mass index than
counterparts
who exercised in the
afternoon or at night.
But the study did not
track participants
over time, unlike the

Exercise makes insulin

blood sugar levels, which
in turn fends off weight
gain and Type 2 diabetes

PICS: GETTY IMAGES

When Is the best
time to work out?

A recent study has found that workouts later in the day
are more beneficial to those struggling with obesity

'1 = —H —h—lﬁ- 5
Q.-t'h‘." SRR i

{

220088500 ‘"\

[!—s "

Australian studyv, which followed
participants for eight years.

Afternoon exercise
» A few small studies suggest

|
T
_?. —that the best workout time

L

v —at least for elite athletes

" lies in the middle of the day.
Body temperature, which is lower

in the morning but peaks in late

[, . T
A Steinway & Sons walnut upright plano that was
cummi_isiu ned in 1912 for the ocean liner Olympic

-

7

During the Titanic's

afternoon, plays a role in athletic maiden vovage,
performance. Several studies with musicians plaved
competitive athletes suggest that pianos from

lower body temperature reduces
performance (although warm-up
exercises help counter that) and
afternoon workouts help them play
better and sleep longer.

Asfar asthe rest of the population is
concerned, a Chinese study of 92,000
people found that the best time to
exercise for your heart was between
11 am and 5 pm. However, Sabag
said, individuals with obesity could

Steinway & Sons
to entertain
passengers with
waltzes and
opera overtures,
A twin of one of
the ship's Steinway
instruments has been
found in northern
England, and a new non-

When the Besbrode
plano was in use
aboard the Olympic,
passengers included

Charlie Chaplin (left)
and Albert Einstein

L
F
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ADVERTORIAL &
PROMOTIONAL FEATURE

This gilt-trimmed piano
from the Titanic’s sister
shlp awalts an audience

Besbrode acqguired
the piano in 2008 from a
dealer in Ireland, when
nothing was known about
its globe-trotting past; it
had somehow ended up in
afamily home near Cork.
In2021, hesold itto André
Maiwald, a piano dealer
innorthwest Germany.

Maiwald started
digging deeper into
the instrument’'s back
story partly because of
its unusual woodwork.
Bands of crashing ocean
waves, carved along
its top and legs, gave
him a feeling: “There's
something special about
this piano.”

The instrument bore
Steinway's serial number
157550, and company
records and historic
photos confirmed that
it was sent aboard the
Olympic. Ghosts of screw
holes in the piano’s

PICS: NYT, WIKIPEDIA

be more sensitive to the time-of-day
effects of exercise.

Evening workouts
osabag argued that those
" ctruggling with obesity might
benefit from a later workout.
Exercise makesinsulin moreeffective
at lowering blood sugar levels, which
in turn fends off weight gain and Type
2 diabetes, a common conseguence of
obesity. “In the evening, you are most
insulin resistant,” Sabag said. “So, if
you can compensate for that natural
change in insulin sensitivity by doing
exercise,” heexplained, youcanlower
yvour blood glucose levels, keeping
diabetes and cardiovascular disease
at bay.

There are concerns that vigorous
activity can disturb sleep, but
some experts have argued that this
correlation has been overstated e

= The New York Times

profit organisation is
gearing up toreturn it to
thelimelight.

The gilt-trimmed
walnut upright, now
at the showroom of
Besbrode Pianos in
Leeds, wascommissioned
in 1912 for the Titanic's
sister ship, the Olyvmpic.
It was made by the same
craftspeople, and in the
same style and materials,
as its disintegrated
counterparts now
underwater. But before
its provenance trail
was traced, “nobody
showed the slightest bit
of interest in it,” said
Melvin Besbrode, the
showroom's owner,

The non-profit RMS
Olympiec Steinway
Association alms to raise

about $125,000 to acquire
it and make it publicly
accessible. The only other
Olympic piano known
to survive is a Steinway
orand with checkerboard
inlays, which musician
Bill Wyman sold through
Sotheby’s 1n 19494 for
about $38.,000.

Storied past
When the Besbrode
piano was in use
for decades aboard
the Olympic(which
was scrapped in §
1935), passengers

included Albert
Finstein, Marie
Curie, Irving Berlin,
Charlie Chaplin,
Mary Pickford and
Douglas Fairbanks.

sides suggest how it was
anchored to the ocean
liner'swallse

— The New York Times

Ghosts of screw
holes inthe piano’s
ides indicate how
it was anchored to
he ocean liner

Sports World Play ©oe

“ L _VITALS

Deeksha Sets New
Indian MarkinLA
Athletics Meet

Indian track athlete K M

GOLF LINKS a1 PEII‘I?FIE‘:EI ;r::l':ﬁ?renam Deeksha set a new national
1250 Sq.Yards y ey record in the women's 1500m
while Avinash Sable finished
SHANTI NIKETAN 375, ic park race 2nd Floor second in men’s 5000m event
1200yds Wide Road PANCHSHEEL PARK at the Sound Running Track Fest
VASANT VIHAR 800yds N-Block First Floor inLosAngeles, The 25-year-

800 Sq.Yards Prime Location

PANCHSHEEL PARK
1200yds N-Block
Non AS| Prime Location

MANY MORE OPTIONS
FOR ANY SALE PLEASE CONTACT

%ﬂm RAHUL SHARMA 999-999

MAHARANI BAGH
800yds Basement+ Ground

VASANT VIHAR
400yd Bsmt+Ground Duplex

6796

old Deeksha finished third in
the final on Saturday after
running the distance in 4:04.78,
bettering the previous record of
4:05.29 set by Harmilan Bains

in 2021 at the National Open
Athletics Championships in

Warangal. PTI

Sujeet, Jaideep Fail
to Make Olympic Cut

Sujeet Kalkal and Jaideep
Ahlawat resisted their
respective rivals well at the
World Qualifiers on Sunday
but could not add more
quotas to India's Kitty for
the Paris Olympic Games,
where the country will have
only one male wrestler
presenting his challenge.

In his crucial 65kg bronze
medal contest, Sujeet's
defeat also means that if
Bajrang Punia had any hopes
to make it to the Paris, they
have been dashed. PTI

WITH

o - THE FOOTBLOGGER §
Indrajit Hazra

Arsenal players celebrate their
win over Manchester l.lnitEd atﬂld
Trafford on Sunday """

had to be the first double
win in the Premier League
against Manchester United

ince 2006-07, Tony Blairwas
about to pass on the baton at 10
Downing Street to Gordon
Brown. Manmohan Singh wasin

their 1-3 win against the Red
Unhorned Devils at the
Emirates last September
that led to thefinal scoreline.

Man United 0-1 Arsenal
Trossard (207

Premier League: Points Table

xOELITE CONNEC T@?@

GREAT OFFERS TO REV UP YOUR LIFE

' CRMK Realty

THE LEGACY OF TRUST

INDUSTRIAL PROPERTY FOR SALE
Noida - 1,222 sq. mtr.
Sector-57, Corner plot,

Functional, Lease rent paid

Contact - 9811494948

IKA

REALTY

e Frovide Compeabensive Realty Sanices

NOIDA - PRE LEASED

TopITMNC « 2,30,000/- Monthly Rental

7 Yrs Lease

* 3YrsLock-in

10% Increment after 3 Yrs
For Site Visit or more info. Let’s Connect

999 99 - 416 89
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Feaders are recommended o
rske Appropraie ENUIRES
and seek appropreiste advice
helfore se n|_||1|;,._ money,
INCUrring  any expenses,
nctimg omn medical
recommendniiomns or entering
info. any  commitment o
relation o any adveriisement
published in this publication.
The Times of lndia Group
docan't vouch for any claims

imade by the Advertisérs of

products and services. The
Primter, Publhisher, Editor, and

Owniers of The Temes OF

Indis Growp  publications
shnll not be held linkle forany
conscguences, m ihe event
such cloimes are not honoured
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the third vear of his first term as
PM here, Chak De! India and Om
Shanti Om were waiting in the
wings to become the biggest
grossers at the box office that
vear

Much more importantly, in the
January return game at the
Emirates that year, Robin van
Persie and Thierry Henrv came
up from a Patrice Elva-driven (-1
deficit to win the encounter:

On Sunday night, though, itwas
a Leonardo Trossard strike off a
Kai Havertz pass in theface of a

# Team

Arsenal 37 27 5 5 +b6]
ManCity 36 26 7 3 +58
Liverpool 36 23 9 4 +43

meh Man Udefence that kept the
aspidistra flving for the Gunners,
In a match that was far more
even-steven than the punters had
made it out to be, Mikel Arteta’s
menfought off somespirited play
—and stretches of lapses-towina
must-win game.

[t wasn't somuch Arsenal’smo-
mentum or gravitational tug ot

Mat W D L GD PTS

[t was some brilliant defend-
ing - Arsenal’s signature
85 tune this season - especially
78 from Ithe ‘Wﬂrk like an
Egyptian’ William Saliba

that sealed the envelope,

By bringing in Antony in the
70th minute, Erik ten Hag did in-
ject some second half adrenaline
inagamethat seemed indelicate-
Iy poised. Butthelikesof Havertz
and Trossard, with Saka doing
his turns, kept the squirrel from
escaping the box.

Between the 10th minute and

86

b &

ARSENALKEEP TITLE DATE

Defeat Man United 1-0 through Trossard's brace to take solitary point lead on table

the 20th in the first half, and the
last 20-odd minutes of thesecond,
the hosts seemed more danger-
ous than they have been this sea-
son. Or, if not dangerous, capable.
Flanks were left loose for them to
make forays—and an Antony run
inthe 72th minin the centrecircle
was evidence of Arsenal letting
vacuum spread on the field.
Luckily, for the Gunners, the Man
U rightwinger didn't opt for his
left or right passing options and
reached the edge of the Arsenal
box only for David Raya tocollect,
wicketkeeper style.

Arsenal comes out of this fix-
ture once again top of the table -
coming up to surface Apocalypse
Postponed (rather than Now)
style. The Manchester Machine-
by which one, of course, means
City-still hasthe advantage with
its demolition derby ways up for
display on Tuesday night against
Arsenal’'s fellow citizens,
Tottenham Hotspur. But with
Sunday night’s win, gently mari-
nated by a Manchester downpour
towards the end, Arsenal has
managed to not take the detour,
It'sstillon the highway tothetitle.

N R RN R L R R R L R AR R R R A R R A AR AR RN
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RCB Alive With50n5

; : ; : Rajat Patidar's attackingfifty ~ POINTS TABLE
Pacer's 3/26, captain Gaikwad's . and inspired bowlingsetup TEAM M W L PTS  NAR
steady 41 not out help Chennai humble iL . E}ﬁ;ﬁlGhﬂ"{}-‘ﬂb’ﬂ‘sﬁméﬁ‘urll‘ﬁ KKR 1293 18 1456

. - \ 5\.‘ th straight win to improve RR 1284 16 0349
Rajasthan by Swickets oy gy N ipL WY their IPL play-offhopes witha ¢Sk 13 7 6 14 0.528
Chimh?%sutmi Kllgﬁqggtﬁ{}%?ﬂl? GT vs KKR E’F-r.m; tllrsaﬁaug of Delhi SRH 12 75 14 0406
contentionforaplaceinthe y- apitals ay.

G666 with a five-wioket win piar Pl ) Bengaluru posted 187 9after ::I:B E E ; :: gi:g
S Simah cxemplinct e SES—mT— S| GRELOGILL s6 1266 2 o7
ﬁﬂxne%a?n‘;difci *ifnemﬁth&leba]{l‘ WLLLW WWWWL ).at;rt e a;t bTI Gr 1257 10 -1.063
I e i o HEAD TO HEAD el T NS SRy
with career-best figures of 3/26 in 2 out Delhi for 140in 19.1 overs at PBKS 12 48 8 -0473
Chennailon Sunday: 1 their home M. Chinnaswamy :

In a low-scoring match which had
its share of drama with Ravindra
Jadeja being given out for obstruct-

LAST 3 MATCHES
GT won by 7 wikts

2023
KKR won by 3 wkis 2023

2022

\ Stadium.

Bengaluru, who moved to
fifth, have mounted a late

In the first match of the day,
skipper Ruturaj Gaikwad led
holders Chennai Super Kings

Mauna, Distt. NainiTal

THE DAK BUNGALOWS

6 luxury villas, where 12 could be.

rﬁnﬁntulnﬂ'&s!gn,ln' aaéﬂuumﬂu

ing the field, CSK chased down a tar-
get of 142 with 10 balls to spare on a
trickysurface.

SKkipper Ruturaj Gaikwad was the
star for CSK with the bat, remaining
unbeatenona4l-hall42.

Rachin Ravindra (27 off 18 balls)
and Gailkwad managed a 32-run
stand before the former was dis-
missed by Ravichandran Ashwin in

GT won by 8 runs

BRIEF SCORES

RR:141/5in 20 overs (Parag 477 in
35 Simarjeet 3/26) CSK: 145/5 in
18.2 overs (Rachin 27 in 18, Gaikwad
42% in 41; Ashwin 2/35)

the fourthover,

However, that did not have any im-
pact on Gaikwad and Daryl Mitchell
(22off 13 balls) PTI

chargetomake the play-offsbut
will need to win their last
leaguematchand otherresults

topfour.

Dethi slipped tosixth and go
into their final match with 12
points. Bengaluru have also 12
points from 13 matches, but
boastabetter run-rate,

togo in their favour tobeinthe

to a five-wicket win over
Rajasthan Royals and boost
their play-off hopes. AFP

BRIEF SCORES
RCB:187/8 in 20 overs
(Patidar 52 in 32, Jacks
41in 29; Khaleel 2/31,
Salam 2/23). DC:140 in
19.1 overs (Axar 57 in 39;
Dayal 2/20)




Disruption: Startups & Tech

THE ECONOMIC TIMES | NEW DELHI ¥ GURGAON | MONDAY | 13 MAY 2024

WWWECONOMICTIMES.COM

ertech

For comprehensive and
insightful stories about all
T|"Ii|'|[f:5 startups and technolo BY,

log on to www.ettech.com

Tweet oF THE DAY

NICK HUBER
@SWEATYSTARTUP

Too many
entrepreneurs are
delusionally
positive. They're
afraid to share bad
news, they
downright ignore
negative signs, and
they make poor
decisions. Don't be
this way. Accept
the negatives and
be honest with
yvour team and
yourself

Tech Buzz
WhatsApp may
Block Snapshots
of Profile Photos

v

ISTOCK

NEW DELHI: WhatsApp is
reportedly working on a
feature that will restrict
users from taking screen-
shots of profile pictures on
10S. According to WABe-
talnfo, a message will pop
up on the screen notifying
users that taking screen-
shots of profile photos has
been blocked to protect
everyone's privacy on the
app. This WhatsApp fea-
ture will be useful in re-
ducing the risk of profile
photos being misused or
distributed without per-
mission by stopping users
from taking screenshofs,
The feature is under devel-
opment and it will be avail-
able in a future update of
app, report said. -agencies

8-10%

Growth in smartphone
shipments in India in the
March 2024 quarter, ac-
cording to Counterpoint

‘Global Al Users
have Doubled
In Past 6 Mnths’

ISTOCK

NEW DELHI: The number of
people using Al nearly dou-
bled in last 6 months and
around 75% of glohal knowl-
edge workers are using Al at
workplaces, according to
2024 Work Trend Index An-
nual Report’ by Microsoft
and Linkedin. The report
highlights increasing reli-
ance on personal Al tools by
employees, who are grap-
pling with the overwhelming
pace and volume of work.
However, while leaders rec-
ognise the importance of Al
for business, many feel their
organisations lack a clear
strategy to effectively lever-
age Al to drive bottom-line
results. The pressure to
demonstrate immediate re-

Fintech Regulations
to Help Those Who
Follow Rules: Morris

QED cofounder sees rise of ‘superfintechs’ via
internal moves or acquisitions & consolidation

Ajay Rag & SamidhaSharma

Mumbai: Increased regulation in the
Indian fintech sector will significant-
ly benefit the industry by driving
away bad actors and enhancing the
competitive advantage of those who
abide by the rules, said Nigel Morris,
managing partner, QED Investors.

In an exclusive interview to ET, he
said that the recent clampdown by In-
dia’s central bank on various seg-
ments of new-age financial services
was a move in the right direction and
that it did not deter investors with
vast operating experience such as his
firm from betting on Indian fintechs.

QED Investors’ portfolio firms such
as OneCard and Jupiter have been im-
pacted by new regulations in the co-
branded credit card segment. In
March, Federal Bank and South India
Bank were barred from issuing new
credit cards after the Reserve Bank of
India tightened customer data shar-
ing norms between co-branded part-
ners as some players were found in vi-
olation.

“We're used to investing in develop-
ing markets, and the process of regu-
latory bodies looking to encourage a
level-playing field from time to time is
not at all unasual. Some of them will
have short-term perturbation, butit'll
have nolong-term impact onany note.
Also, given the companies that we in-
vest in, with grown-up management
teams, focused on real problems and
real unit economics, it's just fine”
said Morris, who co-founded US bank
Capital One along with Richard Fair-
bank in 2007.

QED Investors' other Indian invest-
ments include earned wage access
provider Retyne and open finance
firm Upswing edufintech startup
Leol, formerly Financepeer.

Founded by Morris and Frank Rot-
man in 2007, QED Investors started
off as a family office but later trans-
formed into a venture capital fund. It
raised $925 million last yvear compris-
ing early-stage and growth vehicles,
taking its assets under management
to more than $4 billion. Its globally
portfolio includesfintech majors Swe-
den’s Klarna, Brazilian neobank Nu-
Bank, SoFi, CreditKarma and Remit-
Iy inthe US.

NIGEL MORRIS

Managing Partner, QED Investors

We'reusedto
investinginde-
veluping mar-
kets, and the
process of I'EEUEIm bodies
looking to encourage a lev-
el-playing field fromtimeto
timeis not atall unusual...
Sandeep Patil, the Asia head at QED
Investors, who oversees India, said

the rising compliance costs will not
stifle innovation among early-

stage startups but will in-
stead help bring trust of the f’-

user. “The cost (of regula- ¢
tions)willgoupandshould 5
2o up. So, anyone who’s do- 88
ing a necbank or a lending W™
startup, they should think r
through what Kind of report- {1
ing they'll have to do. If they %
secure an NBFC (non-bank- 4
ing financial company)
licence, they should
know what that
means. That cost
would be prohib-
itive for innova-
tion but 1t will
become part of

SANDEEP PATIL

&sia Head. QED Investors

The cost (of regu-
lations) willgoup
and should goup.
A4 'S So,anyonewho's
doing aneobank or alending
startup, they should think
through what kind of report-
ing they'llhavetodo

what innovation is,” he said.

FINTECHVALUATIONS

Global fintechs in the pavments and
lending segment have seen their
valuations plummet in the past two
vears. Stripe, the most prominent
online payments startup globally,
took a 50% knock on its valuation
last year, indicating the froth in the
market. Morris said the Covid-19
pandemic-led growth in online
businesses combined with a zero-
interest rate regime made investors
offer skyrocketing wvaluations to
digital assets. However, with inter-
est rates going up and geopolitical
concerns mounting, that money
started to vanish, he said.

“People were sceptical, and they
pulled back, both in public and in
private.. but in the lastnine months,
we've seen companies have moder-
ated growth, the ones that consis-
tently hit the numbers and are prof-
itable, are coming back to valua-
tions that make sense. They're not
as high as they were three years
ago.” he said.

Butwithseveral companies opting
for convertible deals, they have
kicked the can down the road in
many ways, Morris said, adding
that public market valuations are
realistic now but there 18 room for
correction in private funding .
*There's still some down rounds to
come. But most of those companies
have refactored over the last two
and a half vears through the auster-
ity and expectation of founders has
come back toreality,” he said.

Many of QED Investors’ portfolio
companies are now beating their
projections in the first quarter
“We've seen the IPO market start to
open up a bit. While we're not out of
the woods by any means, the direc-
tion of travel is positive,” Morris
said. QED Investors expects to see
an opening up of fintech dealmak-
ing and more companies tapping
the public markets as they turn
profitable, Thefirmisevaluatingits
portfolio companies based on reve-
nue, profitability and management
team to prioritise those ready for a
publicofferingorfundraisinginthe
next12-24 months, said Morris.

Lookingahead, Morrissaid hesaw
the emergence of ‘superfintechs’ or
large fintech companies with excel-
lent unit economics which would
expand intonew markets orproduct

lines either through internal de-
velopment or acquisitions,
leading to consolidation in
b the sector:

“We've seen Neubank and
' SoFi do this very effectively,
¥ and we're just at the begin-
¥ ning of that. There's a lot of
sub-scale fintechs that have
been wounded by the last four
vears, who will have trouble
raising money they
don't have enough
momentum, but
are very solid,
and they will
look to be part
of others”
Morris said.

g

Apple Battles Stagnant iPad Biz

APPLE'S IPAD REVENUE AND ITS SHARE OF THE COMPANY'S TOTAL REVENUE

B iPad Revenue R Share of total revenue

10 11 12
Source: Statista, Apple
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Centre Plans a Unified Portal
for All Digital Public Goods

ON CARDS MeitY likely to be tasked with creating the portal and coordinate with ministries

Aashish.Aryan
@timesgroup.com

New Delhi: The government is
planning a unified portal to list all
its digital public goods (DPGs) such
as Aadhaar, Unified Payments In-
terface and Open Network for Digi-
tal Commerce in one place to pro-
vide easy access to all the apps and
services, said people with knowl-
edge of the matter:

The electronics and information
technology is likely to be tasked
with creating the portal and coordi-
nating with all the ministries and

DPGS GALORE

Almostall cen-
tral government
departments
and even a few states have
created their DPGs which
provide different services
through apps, platforms

Platform for All

Theideaistoena- | Most DPGs serve as
ble easy access the underlying in-
for users and pro- frastructure for oth-
mote ease of do- er private apps and
Ing business SErvices

Apps and services Nearly 60 DPCs
under DPGs may have either been

be listed in the
portal for app de-
velopers and soft-
ware engineers

their respective departments and
agencies to detail the digital public
infrastructure (DPI) created by
them, said a government official,
whodid not wish to be identified.
“Almostall central government de-
partments and even a few states
have created their DPGs which pro-
videditterent services throughapps
and platforms. Anyone trving to ac-
cess a service has to navigate
through all of them. A single portal
will at least unify all this informa-
tion along with the steps to access
the service,” the official said.
Government departiments may be

fully or partially
developed in the
country at various
levels so far

asked to fur
nish details of the tasks performed
by the DPI, the number of people
that use their service, the underly-

ing technology;, details of whether

the technology is based on an open
protocol and any other special re-
quirements for using the service,
said another official.

The idea is to enable not just easy
access for users but also promote

ease of doing business as multina-

tional companies have also been

Al Adoption in Key Indian
Sectors Touches 48% in FY24

BFSI leads with 68% adoption, followed by tech at 60-65%: Teamlease

Annapurna.Roy
@timesgroup.com

New Delhi: Therateof artificial in-
telligence (Al) adoption in key in-
dustries across India reached ap-
proximately 48% in FY2024, with
expectations to expand by an addi-
tional 5-7% in FY25, data from staff-
mgf" irm Teamlease Digital showed.
“Nearly 75% of organisations
across various sectors are actively
considering integrating Al into
their operations within the next
year,” Krishna Vij, business head,
Teamlease Digital, told ET.

The banking and financial servic-
es(BFSI) industry led the pack with
a 68% Al adoption rate in FY24, fol-
lowed by the tech industry at 60-
6a%. The Al adoption rate was 52%
for the pharma and healthcare in-
dustry, 43% for fast moving con-
sumer goods (FMCG) and
retail, 28% for manufac-
turing, 20-22% for infras-
tructure and transport,
and 10-12% for media and
entertainment, Teamlease
Digital found.

It estimated that the AI market
size was 86 billion in 2023, projected
toreach 820 billion by 2028, at a com-
pound annual growth rate of 26%.
Additionally, 60% of the Al market
share is held by IT service provid-
ers, 8% by captives/global capabili-

Datawise

TEAMLEASE REPORT SAYS...

75% Organisations are active-
Iy considering integrating Al
into ops within next year

Al ADOPTION RATE

BFS|

FMCG and retail -433
Manufacturing [l 28%

ty centres (GCC), and nearly 7% by
the IT-enabled service (ITeS) pro-
viders. Non-IT industries hold
more than 28% of the total Al mar-
ket share in India, Vij said, while

BFSI has a 30% Al market share
across all non-IT industries. Al
adoption in India is yet to mature
compared to global markets such
as the US, Vij said. This is partly
due to a talent gap of close to 50%
in India, While the country has
about4.21lakh Al professionals, the
need is for six lakh professionals.
Countries like the US have far
more advanced infrastructure in
place as well as more robust fund-
ing for startups, she said.
“Thegovernment policies, the eth-
ical considerations, and the need of
adapting to Al and implementing
Alismucheasierinthe USand ina
global scenario, which is still evoly-
ing in India,” Vij added. In-
dia is still focusing on en-
hancing its existing port-
folios towards Al and for-
mulating its policies
accordingly, and will re-
quire a lot of governmment
support, she said. I'T indus-
trv bodv Nasscom had estimated
that the potential impact of Al
adoption on India’s gross value add-
ed (GVA) by FY2026 would be 5500
billion. Meanwhile, the govern-
ment of India had earlier this year
approved the allocation of over Rs
10,000 crore towards the India Al
Mission, seeking to ‘bolster India’s
global leadership in Al' by support-
ing the expansion of compute ca-
pacity, Al skills, and innovation.

Crypto VCs Turn to ‘Professor
Coins’ as Funding Rebounds

Experts: ‘Professors’ play a game of novelty and not product-market fit

KEEPING COUNT

Bloomberg

New York: Venture capitalists are
turning back to crypito startups
founded by professors as funding
for the digital asset industry takes
off again. Companies like Sahara,
CheckSig and Nebra were all
launched by academics and raised
fresh capital in the past two months,
but two startups have stood out ina
category that the industry has nick-
named “professor coins”.
EigenLayer, founded by Sreeram
Kamnnan, a former associate profes-
sor at the University of Washing-
ton, raised $100 million from An-
dreessen Horowitz in February
while Babvlon, started by Stanford
University Professor David Tse, se-
cured $18 million in December. Both
projects are focused on a growing
area of cryvpto called “restaking,”
which allows new projects and
blockchains to get a head start by
borrowing Ethereum or Bitcoin's
security infrastructure and re-

EHFEHTS SAY...

Road ahead isn't
often easy for
professor-led
crypto, with most
of them failing

They play a
game of
tech novel-
ty and not
one of prod-
uct-mkt fit

sources. Some of the technology

that people are turning to to produce
vield in this crypto cycle 1s “coming

outof research from David and Sree-

ROGER DE LA FRESNAYE. The Conguest of the Air

ram,” said Riad Wahby, professor
and CEO of cryvpto startup Cubist.
“They've thought about alot of these
Kinds of restaking technologies. 1
mean, that's sort of their baby, so it
kind of makes sense. And T think
more and more of this technology is
going to come from research.”

Kate Laurence, CEO of Blocceler-
ate VC, said her venture firm often
sees an academic backeround as a
detractor when it comes todeciding
which founders to back. “Profes-
sors tend to be focused on academ-
ics and the theory, not as much on
the practice and business applica-
tion,” she said.

But the road ahead isn’t often easy
for professorled crypto projects,
with most of them failing, accord-
ing to Emin Gun Sirer, a former as-
sociate professor of computer sci-
ence at Cornell University and CEO
of Ava Labs, which developed the
Avalanche blockchain.

“They play a game of technical
novelty,” Sirer said. “And not one of
product-market fit.”

seeking the services of these DPIs.
“Most DPGs also serve as
the underlying infrastruc-
ture for other private apps
and services. We

want this portal
- to be different
from the super
app ideathat hasbeen
proposed (bv the
central govern-
ment),” said an offi-
cial cited earlier
' Apps and services
under DPGs which
“ are currently being devel-
oped and have not been
launched for public service
may also be listed in the portal for
application developers and soft-
ware engineers in case they wish to
collaborate and build on top of the
DPI, the official said, adding that
nearly 60 DPGs have either been ful-
Iy orpartially developed in the coun-
try at various levels sofar,
According to estimates, the global
market size of DPGs is likely to be
$100 billion in the next five-six vears.
As per EY estimates, the total cost
per person for developing a DPG in
countries with more than S0 million
people is as low as 74 cents.

Tech Trotter

CERT-InFinds
Vulnerabilitiesin
iTunes, Chrome
MEW DELHI The
Indian Computer
Emergency Re-
Sponse Team
(CERT-In), which comes under
the Ministry of Electronics &
Information Technology, has
warned users of vulnerabil-
ities in Apple iTunesand
Google Chrome for desktop
which could allow an attacker
to execute arbitrary codeon
the targeted system. The
affected software includes
Apple iTunes versions prior to
12.13.2 for Windows. For
Chrome for Desktop, the
affected software includes —
versions prior to
124.0.6367.201/.202 (for
Windows and Mac) and ver-
sions before 124.0.6367.201
(for Linux). "A vulnerability
has been reported in Apple
iTunes which could be exploit-
ed by aremote attacker to
execute arbitrary code onthe
targeted system,” said the
CERT-Inadvisory. - Agencies
CEORRREC TP ERRRR TR TR it
Brain-chip Firm
Synchron Eyes
Parkinson's Cure
NEW YORK Syn-
chron founder
TomOxley said
Thursday his
brain-device company would
expand beyond paralysis
treatment into other areas
such as epilepsy and Parkin-
san's. Synchron, a competitor
to Elon Musk's Neuralink
Corp, will take its existing
device and re-purpose it for
the additional treatments,
the company said. On stage at
the Bloomberg Tech Summit
on Thursday, Oxley said that
the braintechnology indus-
try wasenteringa "large
growth stage,” and that "alot
of capital” was now flowing
into the industry. Unlike
Neuralink, Synchrondoesn't
require brainsurgery.-
Bloomberg

Apple to Revamp Siri to Catch Up with its Chatbot Competitors

Realisation that new GenAl chatbots have leapfrogged Siri has set in motion Apple’s most significant reorganisation in more than a decade

generative Al system that will allow
it to chat rather than respond to ques-
tions one at a time. The update to 5iri
is at the forefront of a broader effort
to embrace generative Al across Ap-
ple’s business.

had been limited for years to individ-
nal requests and had never been able
to follow a conversation. It often mis-
understood questions.

ChatGPT, on the other hand, knew
that if someone asked for the weather

technology could also create an eco-
system of Al apps, known as agents,
that can order Ubers or make calen-
dar appointments, undermining Ap-
ple’s App Store, which generates
about 524 billion in annual sales.

NYTNS

turn on investment is also
causing some leaders to hes-
itate. -agencies

Big Reboot

LA / 3} updatetoSiriis at the
| forefront of a broader
effort to embrace GenAl

New York: Apple'stop software exec-
utives decided early last year that Si-
ri, the company’s virtual assistant.

Jargon Buster needed a brain transplant, in San Francisco and then said, across Apple's business The company is also increasing the
The decision came after executives “What about New York?" that user i . : memory in this vear's iPhones to sup- '
Craig Federighi and John Giannan- wanted another forecast. ;ﬁg&:iwﬂﬁ Sgﬁgﬁ_ port its new Siri capabilities. And it SIRI'S PLIGHT .
GrOWth drea spent weeks testing OpenAl's  Therealisation that new technology Eonest ryt't's has discussed licensing complemen- |ntrﬂduced N
a new chatbot, ChatGPT. The product’s  had leapfrogged Siriset in motion the Si nes DDS."I".EFD IEnew tary Al models that power chatbots
HaCRl ng use of generative artificial intelli- tech giant’s most significant reorga- Irl Capaniiities from several companies, including 2011 asthe
gence, which can write poetry, create  nisation in more than a decade. De- Apple fears that Al tech Google, Cohere and OpenAlL 2y g
Growth hacking is using computer code and answer complex termined to catch up in the tech in- threatens its dominance Apple executives worry that new Al [}r|g||'|a| U||"t|_]a|

technology threatens the company’s
dominance of the global smartphone
market because it has the potential to
become the primary operating sys-
tem, displacing the iPhone’s 108 soft-
ware, said two sources. This new

dustry’s Al race, Apple has made gen-
erative Al a tent pole project — the
company’s special, internal label
that it uses to organise emplovees
around once-in-a-decade initiatives.
Apple is expected to show off its AT

guestions, made Sirilook antiquated,
said two people familiar with the
company’s work, who didn't have
permission to speak publicly
Introduced in 2011 as the original
virtual assistant inevery iPhone, Siri

technology, analytics
and product develop-
ment to grow a compa-
ny's audience

of smartphone market assistantiniPhones, Siri

had been limited for years
toindividual requests

three people familiar with the compa-
ny's work, who didn't have permis-
sion to speak publicly Siri's underly-
ing technology will include a new

work at its annual develmpers confer-
ence June 10 when it releases an im-
proved Siri that is more conversa-
tional and wversatile, according to
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